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ADVERTISEMENT. ADVERTISEMENT. 


ADVERTISEMENT. 


$15,000,000 $15,000,000 $15,000,000 


City of Lyons City of Marseilles City of Bordeaux 


Fifteen-Year Six Per Cent. Gold Bonds 
Due November 1, 1934 


INTEREST PAYABLE MAY 1 AND NOVEMBER 1 





Maurice Casenave, Esq., Director-General of the French Mission in the United States, in a letter dated 
November 1, 1919, writes in part as follows: 


‘These bonds are being issued to replace the funds used to repay on November 1, 1919, the Bonds of these Cities remaining outstanding 
of the $36,000,000 bonds originally issued, and for other purposes. Each issue will be the direct obligation of the City issuing the same, 
and they will be the only external loans of these Cities presently outstanding. 


The Bonds will be issued in bearer coupon form in denominations of $1,000, $500 and $100, and will bear interest from November 1, 
1919, at the rate of Six Per Cent. per annum, payable semi-annually on May 1 and November 1. Principal and interest of the bonds 
will be payable in United States gold coin of the standard of weight and fineness existing on November 1, 1919, without deduction for any 
present or future French Governmental, Municipal or other French taxes. The Government of the French Republic has agreed to under- 
take, in order to permit the Cities of Lyons, Marseilles and Bordeaux, or any of them, to pay the interest or principal amount of the loan 
in gold in the City of New York, to furnish them and each of them, if necessary (in exchange for bank notes or other currency), with gold 
in the amount needed, and authorize its exportation for said purpose. 


As established by the laws of France governing municipalities, the finances of these Cities, and the authority to borrow 
money, levy taxes and execute the annual budgets, are under the control and supervision of the French National Government. 
Under this supervision the municipal authorities of Lyons. Marseilles and Bordeaux have followed a conservative fiscal policy, 
establishing the credit of the Cities upon a sound basis. The internal loans now outstanding bear low interest rates. 


The three Cities are, next to Paris, among the largest and most important trade centers of France. Originally estab- 


lished in ancient times on main trade routes, they have grown steadily to their present importance, because of natural 
economic advantages. Situated far from the zone of hostilities, their industrial condition, already sound prior to the war, 


has been strengthened substantially since 1914 by additional facilities provided for the extra war traffic they were called 
upon to handle, by their increase in population and the expansion of business. 


Considered separately: 

LYONS ranks next to Paris as a centre of finance, trade and manufacturing. Her chief manufactures are of silk, and in the pro- 
duction of these articles she leads the world. Over 90,000 looms, employing more than 200,000 hands, are engaged in these enterprises. 
Lyons is the capital of the Department of Rhone, and is situated at the confluence of the Rhone and Saone, both of which are navigable 
and flanked by several miles of quays. Ample railway facilities provide her with outlets to the interior. Local industries comprise metal 
works, chemical and soap factories, dye works, tanneries and glassworks. The population of the City has kept pace. with her industries, 
showing an increase from 523,796 in 1912 to over 600,000 (estimated) in 1918. The total internal debt amounted in 1918 (the latest figures 
available) to about Fes. 93,500,000 (at Fes. 5.18, the approximate normal value of Francs equals $18,050,000). ‘To this should be added 


the present issue of $15,000,000, making a total of about $33,050,000. 


MARSEILLES, the leading maritime city of the Mediterranean, is one of the greatest natural sea ports of the world, and is the 
southern terminus of the largest railway system in France. Situated on the northeast shore of the Gulf of Lyons, it controls all Mediter- 
ranean commerce and sends and receives cargoes through the Suez to and from India. On a normal basis, 21,000,000 gross tons of shipping 
annually enter and clear from her harbor. Seven wet docks, six dry docks, and thirteen miles of quayage afford accommodation for 2,000 
vessels at one time. The traffic in merchandise has increased from 4,372,000 tons in 1870 to more than 21,590,000 tons at the present 
time. Her industries are many and well diversified, among which are metai foundries and plants for the manufacture of vegetable oils 
and soaps. The population has grown from 550,619 in 1912 to about 750,000 (estimated) in 1918. The total internal debt in 1918 amounted 
to Fes. 157,074,097 (at 5.18 equals $30,323,184). To this should be added the present issue of $15,000,000, making a total of about $45,- 


323,184. 


BORDEAUX is the principal Atlantic port, and has one of the three finest harbors in France. It is the European terminus of many 
lines trading with the Americas, Africa and the British Isles. Shipbuilding is the chief industry besides which there are considerable other 
manufacturing enterprises. Wine production in the surrounding country contributes to a great extent to the City trade; refined sugar, 
rope, woolen goods, carpets, paper and earthenware are produced on a large scale. Her chief import s comprise metals, English coal, timber, 
grain and manufactured articles. She exports chiefly cloth, chemicals and the products of local industry and large quantities of wine. 
‘The pre-war record exhibits an annual entrance and clearance from her harbor of vessels aggregating 5,228,000 tons. The extensive ad- 
ditions made to her quayage and warehouse capacity to enable the handling of the large traffic during the war have greatly enhanced her 
opportunities for accommodating even more business in the future. The population of the City has grown from 261,678 in 1912 to about 
305,000 (estimated) in 1918. ‘The total internal debt in 1918 amounted to Fes. 43,442,650 (at 5.18 equals $8,386,612). To this should 
be added the present issue of $15,000,000, making a total of about $23,386,612. 


Application will be made in due course to list these bonds on the New York Stock Exchange.” 





The undersigned offer the above Bonds, subject to previous sale, at 921/. per cent. and accrued interest 
to date of delivery, temporary bonds deliverable if, when and as issued. At this price the Bonds will yield 


6.80 per cent. if held to maturity. 





‘The right is reserved to reject any application in whole or in part 


KUHN, LOEB & CO. THE NATIONAL CITY CO. 
GUARANTY TRUST CO. OF N. Y. HARRIS, FORBES & CO. 

KIDDER, PEABODY & CO. WM. A. READ & CO. 
COMSINENT AL & COMMERCIAL TRUST & SAVINGS BANK (Chicago) 
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Ten Cents 


Must Restore Gold Standard to Restore Old Exchanges 





An Answer to Foreign Critics Who Complain of the “Inordinate Increase” in the Value of the Dollar— 
Unfair, It Is Declared, to Charge That the Responsibility for the Present 
Situation Rests With the United States 


By E. E. AGGER 


EFORE the war the normal basis of comparison 

between foreign exchange rates was known as 
the “mint par.” This “mint par” was based on 
the gold bullion equivalents of the different money 
units compared. For example, because a dollar 
was defined as having a value equal to 23.22 grains 
of gold and because a pound sterling was similarly 
defined as equal in value to 113+ grains of gold, 
the par between dollars and sterling was said to 
be 4.8665, and so on as between the dollar and 
other monetary units. 

The significance of this “ mint par ” was simply 
that of a basis of comparison when the countries 
concerned all maintained a full gold standard. The 
market rate of exchange fluctuated about this mint 
parity, although it is not to be assumed that the 
“mint par” was in any sense a competitive “ nor- 
mal price” to which the actual rate in the market 
tended always to go. The market rate depends 
solely upon the action of the forces of supply and 
demand. But as every student of foreign exchange 
knows, with a full maintenance of the gold stan- 
dard money system, the actual market rate could 
not vary from “mint par” by an amount exceed- 
ing all the costs involved in shipping gold itself 
from the country whose money was relatively at a 
discount to the country whose money was at a 
premium. The actual working of these forces in 
the foreign exchange market insured the great end 
of the gold standard system, namely, the mainte- 
nance of an approximate parity between money 
and gold. 

FREE GOLD MOVEMENTS NECESSARY 


But the success of this system depended vitally 
upon the free movement of gold bullion. It was 
necessary to insure this free movement both in the 
domestic market and in the international market. 
In other words, in order to insure the maintenance 
of equality of value between the money unit and 
its legal gold equivalent, free interchange of one 
for the other had to be guaranteed. Such guaranty 
was provided, on the one hand, in the free coinage 
of gold at the mint rate, and, on the other hand, in 
the free redemption in gold, directly or indirectly, 
of all the different kinds of money in actual circula- 
tion. And, since gold is a commodity whose value 
is fixed in the word market, the free importation 
and exportation of gold were necessary to insure 
uniformity of value of the yellow metal itself 
throughout the different sections of the world mar- 
ket. 

The maintenance of the gold standard was 
assured by one or the other of two well known sys- 
tems: The first, the full gold-standard system; 
the second, the so-called exchange or gold exchange 
standard system. Under the so-called gold-standard 
system free interchange ~ between gold and 
money in the domestic market and free 
exportation. and importation in the _ inter- 
pational market were assured. Our own country 
is a good example of this system. Under the gold- 
exchange standard system there is substituted for 
redemption of local currency in gold redemption 
at fixed rates in foreign exchange. For example, 
in the Philippines the peso was equal in value to 
50 cents in American gold. When dollar exchange 
in the Philippines went to a level which would 
normally bring about the redemption of Philippine 
money in gold and the exportation of such gold to 
the United States, the Philippine Government inter- 
vened in the exchange market by offering for sale 
dollar exchange in whatever quantities needed at 
a price practically equivalent to the gold export 
rate. 


. based on the action of ordinary market forces. 


The offer of the Philippine Government to sup- 
ply exchange was exactly equivalent to the offer to 
supply gold, because the demand for gold in any 
case is primarily for export purposes and the ex- 
portation of gold from the Philippines to the 
United States would have the single purpose of 
creating dollar exchange here. Thus, it may be 
said that, so far as exchange relations, as reflected 
in the exchange rates, are concerned, there is no 
substantial difference between the basic principles 
of the gold standard and the gold-exchange stan- 
dard systems. Both aim, in other words, to keep 
the country’s money close to par with gold in the 
markets of the world. 

EFFECT OF WAR 

It is now an old story that, as a result of the 
war, the gold standard was pretty generally sus- 
pended. This suspension grew out of tacit or ex- 
plicit refusal to redeem money in gold in the do- 
mestic market and of the placing of embargoes on 
gold exports. The purpose of such action was 
naturally to protect the money and credit system 
at home and to permit the national utilization for 
credit expansion purposes of such gold as was 
available. On the other hand in certain neutral 
countries, Spain and Scandinavia for example, the 
gold standard was suspended not to prevent an 
outflow but rather an inflow of gold. The Bank 
of Spain and the Scandinavian Central Banks were 
relieved by law from the responsibility of purchas- 
ing gold in exchange for their notes at the fixed 
legal prices, and there was observed the amazing 
phenomenon of a paper currency redeemable in 
gold and apparently deriving its value from the 
gold in which it was redeemable, developing a value 
in excess of that of the gold in which it was re- 
deemable. 

In the- foreign exchange market, practically 
from the beginning of the war, because the free 
movement of gold normally relied upon to hold 
the rates within narrow limits had been destroyed, 
there resulted a fluctuation of rates on levels far 
removed from normal. Great Britain,-France, and 
Italy, facing all the difficulties implied in a rapid 
decline of their exchanges, endeavored by various 
artifices to control them. Through clever and 
heroic efforts in this market, where it was of chief 
importance to prevent too serious a decline, Great 
Britain, at least, succeeded in “pegging” her 
“ sterling ” rate. 


THE TURN IN EXCHANGE 


The signing of the armistice marked the turn 
in international exchange operations. With the 
pressure of war demand relaxed, artificial control 
of the exchange market, in so far as rate determi- 
nation was concerned, could be given up. Many 
of the restrictions surrounding exchange were re- 
moved. Only cne country has, however, completely 
restored the full gold standard, and that is our own. 
Great Britain has permitted the gold from South 
Africa to flow to this market, but a full restoration 
of the foundation of the Englishman’s old boast, 
namely, that London was the only free gold market 
of the world, has not yet been achieved. 

As a result of the withdrawal of Governmental 
interference, a readjustment in the level of the 
rates naturally followed. This readjustment was 
The 
outstanding feature in it has been the steady in- 
crease in the relative value of the dollar. This has 
been due to our heavy exports, to the loans which 
we have made abroad, and to the increasing need 
throughout Europe for goods from America, At 
this writing (Oct. 25) the dollar stands as a 


premium in foreigt units in approxi- 
mately the followings rcentages 
P..C. 

London Antwerp ........ 40 
Paris . openhagen .....20 
Amsterdam hristiania ...... 15 
Milan . tockholm ....... 11 
Madrid LS ee. 
Zurich . 


EXPORTS THREATI 


Attention has be many to the fact 
that this condition hange market threat 
ens our export trade ‘rs desiring to buy 


+ 


goods in the Unitex ire forced to pay, from 


their point of 1 its to a doubly high 
price. Not only ha rice of goods in the 
United States increa t the price in their cur 
rency of dollar remitt hich they have to buy 
to purchase goods nited States has ad- 
vanced in the pe ndicated. Owing to 


var activity, Europe 
has little that she car t to the United States 
wanted. Consequently, 
who are at all fa- 
relief to Europe de- 
The needed credits 
that the com- 
an make available. 
need atively long-time in- 
r commercial bank- 


European concent! 


in exchange for good 
it is generally admitt 

miliar with the situat at 
pends upon adequaté 

far outrun the 
mercial banks of tl 
Moreover, th« 
vestment credit rat] 


ma cilities 


ing credit. Such a an be satisfied only 
through a widespre: bution of foreign se- 
curities among Ame} estors. 
CHANGED CONDITIO 

In discussing exchang ates, however, while 
accepting fully Ame ty and interest in the 
matter, it must be ed that the point of 
departure is no longer i mint parity which 


supplied the norm ation before the war. 
Such parities are cance only on the as- 
sumption of the existe f a full gold standard, 
Unite but in other coun- 
gut ne | ties must be thought of 
usper n of the gold standard in 

Europe’s legal 
a gold basis. In 
represent merely 


not only in the 
tries as well. 
in view of the 
most of the Europea intries 
monetary units are n nger on 
most cases such moneta init 


the promises of the G ment to pay, and these 
promises are no longe1 rted by the old guar- 
antee of full redempt gold 

Moreover, the he flation that character- 


nvolved in the war 
specie payments im- 


ized most of the 


makes early resumpt 


probable. The existing conditions are in some cases 
so serious that silver actional money is being 
drawn from circulati 1s was the case in the 
United Statas under the reciation of the “ green- 
backs,” and in all like od in these cases there 
will be an issue of pay fractional money. The 
heavy war debts of tl iropean countries were 
largely rolled up dur eriod of inflated prices. 
With debts in terms of y fixed, but with prices 
declining, the burden or taxpayer would be- 


intolerable strong pressure would 
vent any further price 
mplied that no serious 


indertaken. 


come almost 
therefore be. exerted to | 
decline, and the conclu 

efforts at deflation will t 


COMMODITY 

Under the circumstances new parities in the ex- 
change rates will have to be reckoned on a general 
commodity rather than on a single gold basis. Un- 
der the gold standard the relative value of money 
units could not vary from the established gold par- 


PARITIE 
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ities beyond the costs of shipping gold. Today 
these relative values will have to depend upon 
general purchasing power in terms of commodities. 
In view of the fact that no group of commodities 
enjoys the same kind of workl market that is 
characteristic of gold, no exact calculation of pari- 
ties will be possible, and until the restoration of 
the single gold standard, a corsiderable speculative 
element will enter into all exchange calculations. 
But in view of the present exchange situation and 
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THE 


of the conditions which brought it about, it is not gold and goods and have declined further than the 
accurate to speak, as so many of our foreign friends dollar. The restoration of the old parities natur- 
do, of the “ inordinate increase in the value of the ally depends upon the restoration of the gold stan- 
dollar.” That increase has been only relative. dard. The prospects for this are not bright. Con- 

Every resident of the United States knows that sequently it would appear that for some time to 
in terms of goods the purchasing power of the come the dollar is likgly to stand at a premium 
dollar, and consequently also of gold which is kept in terms of foreign money, and it is not fair to 
at a fixed price in dollars, has declined. The only assume that the responsibility for this devolves 
difference between our money and foreign money is upon the Government or upon the people of the 
that foreign monetary units have declined in both United States. 


Government Firmly Facing the Menace of Radicalism 


Congress Ready to Consider Sympathetically Reforms Favorable to Labor But Determined to Hold in Check 
the Elements That Seek to Control the Industry of the Nation—Railread Tangle 
and the Coal Strike Chief Topics of the Week in Washington 


From The Annalist’s Washington Coi respondent 
WASHINGTON, Nov. 8. 

HERE were two points of agitation at the na- 

tional capital during the week which served 
pretty successfully to kill off interest in almost 
every other problem. They were the strike of the 
bituminous coal miners and the serious tangle 
which is found in regard to the program for the 
return of the railroads to their former owners by 
Jan. 1 next. Naturally the coal strike assumed 
major importance, and that the outcome will have 
a far-reaching effect upon the future of the coun- 
try was generally conceded. 

The chief comfort was found in the fact 
that the Government, in both its legislative and 
administrative branches, presented a solid front 
to the forces of the striking miners, not out of any 
<vmpathy for the coal operators, but because there 
\as a very substantial feeling that the nation was 
facing a menace in the form of radicalism which 
threatened its future. In fact, there have been 
cumulative bits of evidence that the roots of the 
evil of radicalism are sunk much deeper than is 
represented by demands for more pay and read- 
justment of working hours. The nationalization of 
industry is, for instance, one of the movements 
against which the Government forces have erected 
a fortress, apparently with the intention of mak- 
ing a firm stand. 

The overthrow of men of the type of Foster, 
Secretary of the Steel Workers Committee, and 
Lewis, of the Western Federation of Miners, is con- 
sidered as vital to the welfare of the nation by 
some in Government circles, as was the winning the 
war against Germany. For these representatives 
of labor to gain ascendency would, in the opinion 
of many in Washington, be a severe blow to the 
nation, and pave the way for endless trouble to 
come. It is felt that it would go far to put in the 
saddle, so far as labor is concerned, the elements 
which seek the nationalization of industry. and the 
closed shop and which looked with equanimity upon 
the police strike in Boston. 

PRECIPITATE CLASS WARFARE 

It is not believed that at present organized 
labor, as a whole, is insistent upon the granting of 
such revolutionary demands, or that it is anxious 
or ready to seek such radical leadership. But once 
started on that path there seems a grave danger 
of the movement getting out of hand, or at least 
precipitating 4a more serious class warfare than is 
represented even by the coal strike. 

The developments have been watched with 
gravity, especially since the demand for the adop- 
tion of the su-called Plumb plan for the nationaliza- 
tion of the railroads was made upon Congress by 
the representatives of the Railroad Brotherhoods. 
When full publicity was given to this situation 
there was prompt and satisfactory reaction, not 
only from the White House but from Congress 
and the nation. Temporarily, at least, the move- 
ment for nationalization of the railroads was stayed 
and the forces demanding it retreated in some dis- 
may, threatening to make it an issue of the next 
Presidential campaign. 

In this instance it was the leaders who were 
demanding the nationalization program. It is 
doubtful if the proposal had been studied carefully 
by the rank and file of the membership of the 
Brotherhoods; certainly its import had not been 
realized by the people of the nation. At any rate 
the leaders of the Brotherhoods did not obtain the 
whole-hearted support for their ultra-radical pro- 
gram which they had prophesied. 

But victory for Foster and his ilk in the steel 
strike surrender by the Government to the defiant 
and insolent attitude taken by Lewis and his sub- 
leaders in the coal miners’ strike would have served 
to strengthen the cause of nationalization of basic 
industries and the adoption of the closed shop as 


adopt temporary measures to protect the railway) 
systems from collapse. This may be done by ex- 
Leaders in the Western Federation of Labor tending the Government’s guarantee over anothe) 
long have been advocates of the nationalization of | year. In all events it does not see probable that 
the coal mines, and they are still fighting for the permanent legislation can be passed at the present 
adoption of such a policy by the Government. special session. The regular session convenes on 
Abject surrender to their demands would have gone Dec. 4, but leaders in both Senate and House are 
far to advance their cause. skeptical about the ability of the two branches to 
RADICALISM NOT PREDOMINANT get together on a permanent program of legisla- 
tion between that time and Jan. 1. The program 
The evidence today seems to indicate that while for temporary legislation now seems to be the most 
very considerable reforms favorable to labor would probable of adoption to meet the emergency. 
receive sympathetic support, the country will not 
permit the ultra-radical elements to dominate, and ’ 
that if it is necessary to make the test at a na- World s Changed Trade Routes 
tional election, the question will be answered in no O country has been more deeply or advantage- 
uncertain terms at the polls next year. The elec- ously affected than the United States by the 
tion of Governor Coolidge in Massachusetts@by a changes wrought by the war in international trade 
plurality in excess of 100,000, largely hecause of routes, it is declared by Guy Emerson, Vice Presi- 
the stand he took in opposing the recent police dent of the National Bank of Commerce in New 


« national policy to an extent which might have 
given promise of success to such proposals. 





strike, is one indication of the temper of the people. York, writing on “ America and the New World 
Observers on the tour made by President Wilson Trade Routes” in the November issue of Com 
in September a'so came to the conclusion that radi- merce Monthly, the bank’s magazine. 


calism, as represented by the Non-Partisan League, “The United States now stands in a definitely 
which has its home in North Dakota, and by the more favorable position in relation to international 
I. W. W. elements in Seattle is not predominant. commerce than it did in 1914,” Mr. Emerson says. 
In fact there were evidences of a very strong un- “Our merchant fleet is the second largest in the 
dercurrent against these movements. But victory world. The Panama Canal is now effecting changes 
for Fostor and for Lewis and encouragement for in trade routes which are highly favoralle both to 
the nationalization program would have gone far our importers and exporters, and the unsettlement 
to change the whole situation. in methods of distribution during the war promise: 
The question of the return of the railroads to to emphasize the effect of this new waterway on 
their former owners now comes forward as a very the distribution of Asiatic products; while our posi 
pertinent issue in face of the chaotic conditions tion between the Pacific and Atlantic Oceans should 
brought about by the coal strike and the steel strike. serve to secure for us our fair share of advantages 
There has been no intimation from the White House from the more remote results of the conflict.” 
that President Wilson has weakened in his determi- A number of countries whose goods reached us 
nation to return the roads by Jan. 1, 1919, and before the war only by transshipment from Euro 
Congress is now endeavoring to devise ways and pean ports, now are trading with us by direct 
legislation which will prevent routes, Mr. Emerson points out, but he says: 
serious financial trouble if the President, as now “ Because we have now become the second nation 
seems certain, carries through his program. in the world as regards the ownership and opera- 
Labor is bending its influence to have the Presi- tion of vessels, it does not follow that such changes 
dent withhold control of the roads for another year in routings as have occurred will be permanent. 
or two, and there have been rumblings of trouble Under the direction of the United States Shipping 
in the event that they are returned. But veiled Board a number of new direct lines under our flay 
threats of immediate demands for more wages and have been established. These lines cannot be main 
of strikes if the demands are not granted are, as tained, however, unless our ships are eventually 
far as can be learned, having no effect. operated with the sole view to profit, which is an- 
As things stand at present it seems probable other way of stating that they must be operated 


means to supply 


that Congress, in the event it is found impractica- between those points where they render the maxi- 
ble to pass permanent legislation by Jan I, will mum service to the commercial world.” 
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Cost Computation and Its Relation to Rising Milk Prices 


Inclusion of “Feeds” at Market Rates, Instead of Production Cost, an Important Item in the Farmers’ Anna'‘ysis 
That Is the Cause of Much Controversy--Problems That Will Come Before the Federal 
Trade Commission in Its Milk Investigation 


HE problem of milk prices and milk costs is 

becoming one of increasing public interest. 
The rising price of fresh milk has been deplored 
as an obstacle in the way of increasing the infant 
milk consumption. Yet, every one admits that a 
price must ba paid for milk high enough to en- 
courage the farmer to continue his milk produc- 
tion. Otherwise he might kill off his herds and 
ultimately the price of milk would be substantially 
increased. 

During the war the military needs for canned 
milk constituted a relatively new and important 
demand. The fact that the Government paid the 
condensery cost—no matter how high it was—and 
a margin of profit brought about milk prices in 
certain sections which many of the creameries in- 
sisted were abnormally high. Butter and cheese 
had to be sold to the public under the ordinary 
conditions of supply and demand; the creameries 
insisted that they could not pay the prices for 
fresh milk which the condenseries were enabled 
to pay as a result of the cost plus system. The 
Food Administration tried to remedy this to some 
extent by prohibiting the condenseries from bidding 
against each other in the purchase of raw milk. 
On the coast the farmers complained when they 
discovered the large profits of the condenseries 
at the beginning of the war. They maintained 
that the condensery costs were repaid by the Gov- 
ernment, and therefore they should not have been 
begrudged a good price for their raw milk. 
FAULTS IN COST ANALYSIS 

Professor H. J. Davenport undertook to present 
the farmer’s point of view in The Journal of 
Political Economy. He argued that the arti- 
ficially high price of wheat resulted in a re- 
striction of the acreage given over to feeds. He 
believes that feed prices were, therefore, forced 
up abnormally and that as a result milk costs 
were greatly increased. Professor Davenport in- 
cludes in his discussion a defense of the farmer in 
his insistence upon including in his milk cost feeds 
at market prices. Before this problem can te 
solved it will be necessary to consider the farmer’s 
milk costs and the method by which he arrives a‘ 
them. 

The farmer may produce a very large number 
of things. When he comes to determine the cost 
of any one of these products he must allocate the 
labor and the other items of cost to the different 
products. This will be impossible for most farmers 
as they have no cost system and make no attempt 
to distribute their expenses between the different 
commodities they preduce. Of course, the profits 
which they realize on some things may be ab- 
normally great, whereas on other things they may 
be suffering losses, yet they have no way of 
knowing this without some kind of cost system. 

It was maintained that farmers were actually 
selling milk at a loss because they had made no 
careful analysis of cost. They were encouraged, 
4s a result, to include items in cost which, to say 
the least, are questionable. And this encourage- 
ment came in many cases from reputable State 
and Federal agencies. They were told that milk 
was being produced at a loss and that higher 
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prices for other farm products were being necessi- 
tated as a result. Some farmers maintained that 
even though they were producing at a loss, they 
preferred a farm with a few cows to a farm with 
no cows, for this was a method of employing the 
labor of their children, which would otherwise 
have been wasted. Of course, this is not particu- 
larly good economics; and, if it were true, might 
result in a gradual killing off of the “ cow popula- 
tion.” There have apparently been no reliatle 
statistics which would prove this contention, and 
the comparative affluence of the farmers would 
seem to suggest that their costs have been exar- 
gerated and their profits underestimated. 

The farmer cannot say that he is being paid 
less than cost until he knows his cost accurately. 
And he should not be allowed to charge items into 
cost which do not belong there. For example, some 
of the State Bureaus of Agriculture include a cer- 
tain proportion of cost—10 per cent. in most 
cases—to represent superintendence. It should be 
noted that this is apart from and has nothing to 
do with wages and the other labor costs; it is noth- 
ing more or less than profit. Of course, profit 
should never be included in a producer’s cost even 
though it is represented in economics as a social 
cost. The fallacy of this treatment is realized 
when it is remembered that some preducers neither 
deserve nor receive profit. In economics they are 
known as the no-profit or marginal entrepreneurs. 

The inclusion in the farmer’s milk costs of 
feeds at market prices rather than at cost repre- 
sents the most striking fallacy in the bad account- 
ing reason which has been adduced both by the 
farmer and for the benefit of the farmer. Professor 
Davenport’s article takes that position, which, it 
must be said, is being rapidly abandoned in the 
light of careful and thoughtful accounting. 

The farmer may raise some feeds which he sells 
and some which he uses for his cattle. When he 
receives a high price for such feeds as he sells in 
the market, he feels that he should be allowed to 
charge the feeds, which he uses, in his milk costs 
at market prices and not at his actual cost of pro- 
duction. Professor Davenport would probably 
maintain that the farmer is really engaged in two 
undertakings, viz: Feed production and milk pro- 
duction. He insists that the situation is different 
from that in the case of the manufacture of steel 
rails, where the semi-finished products are only 
produced in order to be made into steel rails. As 
a matter of fact, the situations are not so differ- 
ent, for even the semi-finished products might have 
been sold. However, the real fallacy in this argu- 
ment lies in the failure to realize that the farmer 
is eventually giveh a profit on his feeds, even 
though he charges them in at cost. 

PROFIT ON FEEDS 

When the Price Fixing Committee determined 
on a fair price for a commodity, it added to the 
cost of production a return on investment. This 
return on investment was supposed to include in- 
terest on the invested capital and pure profit. 
Whether this procedure was in strict accord with 
good economic reasoning is an important question, 
but it cannot be discussed here. The Price Fixing 
Committee was attempting thereby to construct 
prices in the same way that the individual producer 
migh determine upon his price. Whether pure 
profit should be determined as a percentage of in- 
vestment even for an industry as a whole is an- 
other important problem which cannot be brought 
into this discussion. If the farmer puts his feeds 
in his milk cost at their actual cost of production, 
the investment used in growing these feeds would 
be included in the milk investment and would 
thereby increase the margin of return on invest- 
ment to be added to the actual milk cost. Thus, 
the farmer would be allowed a profit on his feeds, 
even according to strict accounting reasoning. 

Whether the farmer produced his feeds to sell 
or to use for his cattle is a question of no particu- 
lar importance, if he actually uses them or a part 
of them in his milk production. The cost account- 
ant rightly insists that cost should include only 
what has actually been expended and not what 
might be expended. Furthermore, the farmer can- 
not eat his cake and have it, too. If he had sold 
all of his feeds, he would have had to buy other 
feeds at market prices in order to produce milk. In 
that case, his milk costs would have been increased 
and his milk profits decreased, it is true, but his 
feed profits would have been thereby increased. 
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Calls for a Halt in Government Tax-Exemption Policy 





Present System Declared to be a Class Distinction, Conferring Favors Upon the Wealthy at the Expense of the 
General Taxpayer Through Huge Loss in Federal Income—Farm Loan Exemption 
Clause Pointed to as Weakest Link in the Policy 


By GEORGE E. PUTNAM, 
Professor of Finance, Washington University, St. 
Louis, Mo, 
N THE ANNALIST of Oct. 20 a summary view 
of some of the results of the Federal Farm Loan 
act was presented in an attempt to show that the 
progress thus far achieved by the new land credit 


taxable bond yielding 5.10 per cent. if the bond- 
holder has an income of $3,000; 6.41 per cent. if his 
income is $50,000, and 16.83 per cent. if his income 
is $1,000,000. 

These and other significant facts relative to the 
unequal benefits conferred by tax exemption are 
shown in the accompanying table: 
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500,000 323,030 64.60 5 1.77 ° 14.12 32.30 402.52 
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system completely answered the criticism of its 
enemies; that financially the system had suc- 
ceeded, that its benefits were reaching farmers the 
country over, and that the administrators of the 
law had not taken advantage of their official posi- 
tions to wield political influence, &c. 

But does the record of progress as set forth by 
this correspondent necessarily speak well for the 
success of efficiency of a system founded on special 
privilege? Could not any badly devised system 
show substantial progress if supported by the in- 
iquitous policy of tax exemption? It is about this 
policy that one of the main criticisms of the Farm 
Loan act is centred, a criticism that is yet unan- 
swered. So long as the bonds of the Federal and 
joint stock land banks are non-taxable, any finan- 
cial success that these institutions may achieve 
must be regarded as a result of the inconsistency 
of our present tax policy, and not as a credit to the 
framers or administrators of the law. 

In a former number of THE ANNALIST the 
writer reviewed some of the arguments advanced in 
support of exempting farm loan bonds from taxa- 
tion. Any merits that may still be claimed for 
these arguments are relatively insignificant when 
account is taken of the results to be expected from 
the tax-exemption policy. In the first place, the 
exemption of any bond from the income tax is un- 
just to those who receive their incomes from per- 
sonal services. Property owners having individual 
incomes of, say, $50,000 in the form of rent or in- 
terest can convert their property holdings into tax- 
exempt bonds and escape both State and Federal 
taxes; while the man who receives the same income 
tn the form of a salary must continue to pay the 
Federal income tax, notwithstanding the fact that 
his tax-paying ability is less than that of the 
property owner. 

In the second place, tax exemption confers a 
much greater favor upon the wealthy classes than 
upon the investor in moderate circumstances. Un- 
der the Federal income tax law, for instance, a 
married person without dependent children is sub- 
ject to a flat tax rate of 2 per cent. if his annual 
income is $3,000; 22.06 per cent. if his net income 
is $50,000, and 70.30 per cent. if his income 
amounts to $1,000,000. The yearly saving in taxes 
that each of these three classes might make 
through the purchase of a $1,000 farm loan bond 
yielding 5 per cent. amounts to $1, $11.30, and 
$35.15, respectively. If the same bonds were sub- 
ject to taxation, the net yield to these investors, 
after paying income taxes, would be 4.90 per cent., 
8.90 per cent., and 1.48 per cent., respectively. Or, 
to put it another way, a 5 per cent. nontaxable 
bond is the exact mathematical equivalent of a 





Obviously, the small investor has little to gain 
from the purchase of tax-exempt s ities. If his 
income is exactly $3,000, it is immaterial whether 
he buys a 5 per cent. taxable bond at par or a 5 
per cent. nontaxable bond, maturing in twenty 
years, at 101.24. The annual value of the tax- 
exempting privilege on his farm loan bond is only 
$1, and the capitalized value $12.46. But with 
every material addition to his income, the incentive 
to buy tax-exempt bonds becomes greater. In the 
case of those having annual incomes of $1,000,000, 
the annual value of tax exemption on a $1,000 farm 
loan bond bearing 5 per cent. is $35.15 and the 
capitalized value of these exemptions $438.03. 

If the supply uf tax-exempt securities should 
be materially diminished so that the available num- 
ber was insufficient to satisfy the needs of the 
very wealthiest classes, the price of 5 per cent. 
farm loan bonds would tend to rise to 145,803—that 
is, to a premium representing the highest capital- 
ized value of the tax-exemption privilege. Under 
present conditions, however, no such premium is 
possible. Owing to the large volume of municipal 
and Federal bonds outstanding, and bonds exempt in 
whole or in part from progressive income taxes, it 
is unnecessary for the recipients of large incomes 
to pay a price for tax-exempt bonds that any- 
where near covers the capitalized value of their 
tax-exemption privilege. 

Thus far, 5 per cent. Federal Farm Loan bonds 
have not sold above 108, although they have sold 
steadily above par. It is for this reason that the 
main argument in favor of exempting Government 
bonds from the income tax breaks down. Under a 
system of proportional taxation, it is probably 
true that tax-exempt bonds of the Federal Govern- 
ment would sell at a premium corresponding 
roughly to the capitalized value of tax exemption, 
and thus yield a greater return to the Government. 
But, under a system of progressive taxes, the price 
of the bonds is not enhanced by the capitalized 
value of the exemptions, and, therefore, the amount 
that the Government can gain from tax exemption 
und a lower rate of interest will not be so great as 
the loss in revenue from the income tax. 

What the individual gains from tax exemption 
represents, of course, a loss to the national treas- 
ury. This loss can not possibly be calculated be- 
cause there is no way of ascertaining the exact 
distribution of tax-exempt bonds among the various 
classes of tax payers. But sooner or later the loss 
in tax revenue will become prodigious for the rea- 
son that the ownership of tax-exempt securities 
tends to become concentrated in the hands of the 
wealthy classes. 

The gross injustice that comes with the tax ex- 


emption of securities under a system of progres- 
sive taxation is scarcely appreciated by the great 
body of taxpayers. They have become so accus- 
tomed to the tax-exemption policy as a part of our 
fiscal system that they are inclined to accept it 
without question. The truth of the matter is that so 
long as our tax system was a system of propor- 
tional rates, tax exemption was a fairly harmless 
fiscal expedient. But now that our tax rates are 
progressive, tax exemption is no longer to be justi- 
fied either as a fiscal expedient or as an instru- 
ment for economic reform. It discriminates in fa- 
vor of the property owner as opposed to the wage 
earner, the large investor as opposed to the small 
investor; and to the extent that it enables one class 
of people to escape paying taxes it imposes an 
extra tax burden on some other class. 

Manifestly, our public policy has been badly at 
fault either in the matter of tax exemption or in 
the application of progressive rates to incomes. 
‘Lhe two policies are antagonistic and inconsistent. 
One or the other should be speedily abandoned. It 
is idle, however, to think of the abandonment of 
progressive taxation. That institution is now firm- 
ly established in all the important European na- 
tions; it is universally recognized as the only 
means whereby the tax burden may be made to 
conform approximately to the individual’s ability; 
in short, it is a product of the forces that have 
made for democratic government, while tax exemp- 
tion is a remnant of absolute monarchism. 

Unfortunately there are constitutional difficul- 
ties which seem to stand in the way of taxing 
State and municipal bonds under the income tax. 
But the exemption of those securities is no argu- 
ment for the exemption of others. It is time, there- 
fcre, to call a halt to the present tax-exemption 
policy. The weakest stronghold of that policy lies 
in the tax-exemption clauses of the Federal Farm 
Loan act, and it is here that the attacking forces 
should first be concentrated. 
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Dutch East Indies Need American Goods and Money 





VOU 


Densely Populated, Industrious and Prosperous, the Islands Are Now Turning to the United States to Meet Their 
Demands for Every Manufactured Appliance from Patjols to Locomotives 
The Door Opened Wide to Investors and Capitalists 


By J. WAINWRIGHT EVANS 


ACK in 1917 the Colonial Government of the 

Dutch East Indies wanted some patjols, and 
wanted them badly. Before the war they had been 
getting their patjols from Germany. But Germany 
was busy in 1917, and her submarines had double- 
ciossed the trade routes to Europe also. So the 
Dutch East Indian Government translated their 
patjol specifications into English and turned to us. 
They told Y. C. Ankersmit, their purchasing agent 
in New York, to place an order for 30,000 with 
some American manufacturer. It looked easy, for 
when you translate a patjol it’s nothing but a glori- 
fied hoe—the hoe, spade, and pick of the East com- 
bined. So Mr. Ankersmit went out for patjols. 
But nobody had any time for patjols. 

“Huh ? Put special machinery into my plant 
for a two-by-four job like that, with Government 
erders pouring in and the War Trade Board saying 
‘Don’t’ every time a man turns around, and Barney 
Baruch squeezing steel till water runs out of it? 
It can’t be done.” That’s a faithful stenographic 
composite reproduction of the way forty American 
manufacturers turned down the unhappy Mr. 
Ankersmit before he got to the forty-first. No. 41 
happened to have a plant out in Iowa, and he 
accepted the order, put in special machinery, strug- 
gled with Mr. Baruch’s staff till he got some steel, 
and, in time, he delivered the patjols. Today that 
man is running his plant overtime in a hopeless 
effort to make enough patjols. For that, under- 
stand, was merely a Government order; and the 
big Dutch East, with its 50,000,000 population, 
easily uses up 2,000,000 patjols a year—a market 
which is sufficiently impressive without counting 
the patjols they use in China, Japan, the Philip- 
pines, and British India. 

But the Dutch East wants far more than 
patjols; it wants from the U. S. A. every manu- 
factured appliance of civilization; in exchange for 
copra, tea, rubber, quinine, sisal hemp, oil, kapok, 
tobacco, spices, and coffee. 

There are plenty of business men who think of 
the Dutch East as a chain of islands a few hundred 
miles long, chiefly distinguished for their volea- 
noes If you take a map of the United States and 
another of the Dutch East Indies, and superpose 
the one on the other at a window pane, you’ll see 
Sumatra, which is about the size of California, 
hovering on the Pacific Coast, and New Guinea— 
whose interior has never been penetrated by any 
white man—some 600 miles out in the Atlantic. 
And in between them are other islands, including 
Java, with its great industrious, prosperous, goods- 
buying population—the most densely populated 
territory in the world. 


THE NEEDS OF JAVA 

Those islands have 750,000 square miles of terri- 
tory; which is to say they are comparable in size 
to the United States east of the Mississippi. Of 
that area 200,000 square miles have been developed 
by the Dutch; the other 550,000 have hardly been 
touched by the hand of commerce. In the ten years 
preceding 1918 the commerce of the islands with 
the world increased 150 per cent. In 1917 their 
overseas trade totaled $520,000,000. In 1918 they 
sent us $80,000,000 in goods; which was 25 per cent. 
of their export trade that year, and sixteen times 
their export trade with us in 1913. In the same 
year we sent them $20,000,000 in the form of manu- 
factured goods; eight times what we sent them in 
1915, only three years before. 

A week or two ago the Colonial Government 
had the same Mr. Ankersmit, who got them their 
patjols, place a $600,000 order for twelve locomo- 
tives, and incidentally they added an order for 
75,000 jackknives, one for each soldier in their 
standing army. Forty-seven thousand tons of steel 
and iron tubing are wanted just now for develop- 
ing the water systems of three cities in Java. 
Mining machinery in enormous quantities is wanted 
for developing the billion-ton deposit of iron, nickel, 
and manganese recently discovered in Celebes. And 
since there are three big lakes in that region which 
will furnish the water power for the working of 
those great mines, electrical machinery is another 
item on the program. 

And they want far more than machinery: and 
supplies for opening up that great country; they 
want American capital to come in there and help, 
under their protection and through a door which 
they have opened wide. 


They are building a $4,000,000 harbor at Bela- 
wan, on the Island of Sumatra, for the benefit of 
the tobacco growers of Medan, fifteen miles inland. 
The building of concrete quays and warehouses calls 
for iron and steel reinforcement. And with that 
opportunity goes forth another call for American 
capital to come and operate in the rich country 
back of that harbor, and to use this new gateway 
of trade. 

The Dutch East used to do most of its trading 
with Europe, bartering its agricultural products 
for manufactured material. We bought such of 
those agricultural products as we wanted through 
Europe. We bought them from English middle- 
men and others who fattened on the arrangement. 

But when the German submarine closed the 
trade channels to Europe the Dutch East Indies, 
forced to seek a market, crossed the Pacific in 
Dutch ships and offered their goods direct for ours; 
the first time the thing had been attempted on a 
big scale. And we couldn’t begin to meet them 
even half way. All but a fraction of that torrent 
of orders we had to turn down; and Japan, stand- 
ing like an eager terrier right at the very doors of 
the archipelego, snapped up the orders as fast as 
we let them drop. With the result that during the 
last two years Japan has duplicated our 300 per 
cent. increase of Dutch East Indian trade. But, 
unlike us, Japan is absolutely awake to the oppor- 
tunity; and she edsily undersells us besides. That 
fact, however, need not disturb us; for Japanese 
goods are far inferior even to the cheap German- 
made goods whose place they have tried to take. 
And so inferior are they to American products 
that they cannot well hold the market if we dis- 
piay ordinary energy in salesmanship and adver- 
tising. 

European-made goods, on the other hand, may 
be regarded as worthy competitors, and it will not 
be long before they will be back in the field. That 
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Messrs. Manufacturer, Merchant, Ex- & Importer, 


. Latest developments point to the fact that we again are at the gates 


We believe, therefore, that the American business man, interested 
in our field, should prepare and lay the foundation for an early start 
of extensive commercial relations between the United States and 


As soon as conditions permit, our offices in Russia will be im- 
mediately reconstructed and activities resumed in full. 


For information, or propositions, concerning aims of trade with 
Russia, we would advise you to get into touch with the New York 


D. HEYDEMANN & CO., Inc. 
located at 17 Battery Place, New York City. 
Assuring you of a reliable shipping service, and soliciting your 
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Growing Demand in Spain for Made-in-America Products 


Agents of German Manufacturers Already Endeavoring to Re-establish Commercial Relations in the Northern 
Section, and Personal Contact with Industrial and Financial Interests Is Advised to 
Forestall European Efforts to Regain the Country’s Trade 


USINESS nten of Spain, who, as a rule, did a 

thriving business during the European war, 
are now turning to American markets more than 
ever for all kinds of supplies that are needed for 
the further development of their industries, ac- 
cording to W. Bruce Wallace, American Vice Consul 
at Corunna, who has just returned to the United 
States. Mr. Wallace spent most of last week at 
the Bureau of Foreign and Domestic Commerce at 
the Custom House, conferring with American manu- 
facturers and exporters regarding the development 
of their trade with Northern Spain. 

In his particular district, whose principal ports 
are Corunna and Vigo, he said there was a growing 
demand for American hardware, agricultural im- 
plements, and motors for farm use. Likewise there 
is a ready market for American automobile trucks, 
because that province is without adequate trans- 
portation facilities, and motor transport will offer 
the most rapid solution of this difficulty. Mr. 
Wallace advises American manufacturers to send 
representatives to Spain to capture this trade be- 
fore it is garnered by the Germans and other Euro- 
peans. Already, he says, German agents are scat- 
tered all over Spain, trying to maintain some kind 
of connection with Spanish commercial, industrial, 
and financial interests which would enable them to 
resume business as soon as the opportunity af- 
forded. 

Three months ago German representatives ap- 
peared in the Province of Corunna, where they were 
trying to sell electrical goods, motor cars, and tires. 
Mr. Wallace was informed that the German firms 
no longer were offering—as they did before the 
war—long-term credits as an inducement to Span- 
ish purchasers; but they were offering big discounts 
for cash, which is needed by German industries for 
the purchase of raw materials. 


STEEL AND IRON NEEDED 


It is the opinion of Mr. Wallace that American 
manufacturers will not have any great success in 
selling their products in Spain if they continue to 
depend on catalogues. He suggests that, to get re- 
sults, they should send representatives not only to 
find out what the Spaniards want, but to furnish 
them with samples of the goods for which there is 
a growing market. 

In Corunna the capitalists are talking of building 
a railway to Santiago, with one line branching off 
and going to the coast, where the terminal is to 
be at Corcubion, near Cape Finisterre. American 
railway equipment probably will be sought for this 
construction. In addition there is an increasing 
need for shipbuilding materials, steel and iron 
goods. A great number of steamship lines, princi- 
pally British, are now running between Corunna and 
South America. In addition there is a French line 
operating between Corunna, Havana,and Vera Cruz, 
with a fleet of the French Transatlantique plying 
between Corunna, San Nazaire, and Havana. 

“Owing to extremely high freight rates the 
activity in the construction of wooden sailing ves- 
sels in 1917 continued to an even greater extent in 
1918 in Corunna,” said Mr. Wallace to a representa- 
tive of THE ANNALsT. “A number of vessels of 
500 tons were launched, but the great majority were 
schooners of 250 tons. The prices obtained by the 
yards varied, but the average price was about $200 
per ton, decreasing toward the end of the year to 
$150. All active yards were fully occupied, and 
old yards were either reopened or fitted for the 
construction of this class of vessel. In April, 1919, 
the. largest plant in. this district was engaged in 
constructing a 10,000-ton liner. During 1918, the 
company undertook reconstruction and repair work, 
and completely reconstructed and fitted a 5,000-ton 
wooden ship, and also fitted an old ship with en- 
gines. Another shipbuilding plant at Ferrol laid 
keels for a 2,000-ton wooden sailing vessel to be 
fitted with auxiliary motors of 400 horse power, 
and for another wooden sailing vessel of 3,000 tons.” 

It is intended to put the new 10,000-ton liner, 
when completed, into operation between Spain and 
New York. The vessels probably will make Corunna 
and Vigo alternate ports. When the new liner is 
put into service Mr. Wallace believes there will be 
an increase in emigration to this continent. 

“Corunna is the most important port in North- 
ern Spain for immigration,” said Mr. Wallace, “ and 
I believe there will be about 15,000 emigrants to 
Cuba this year. Many of these will remain in Cuba 





only a short time, and then go on to the United 
States.” 

In the province where he has been stationed, 
Mr. Wallace said the country was very rugged, 
although its valleys were fertile, and produced a 
large amount of wheat. The peasants are adopting 
modern farming implements, and they cre begin- 
ning to purchase mowing machines, binders, and 
thrashing machines. 

THE FUEL SITUATION 


As for fuel, Vice Consul Wallace says Spain is 
in a similar position to Italy. She needs coal, which 
she hopes to procure from the United States, but 
in the meantime her capitalists are supporting the 
operation of such coal mines as are in the country, 
with the result that the country has not been 
threatened with a fuel famine during the last four 
years. The coal deposits, generally: speaking, are 
of the surface variety. The quality of the coal is 
not of the best, but it has sufficed to tide the 
Spanish industries over the critical period. The 
demand during the war was so great that the 
Sapniards found it profitable to reopen old and 
abandoned mines and export coal to countries 
where the greatest scarcity prevailed. Many coal 


operators started thus with a limited capital and 
became millionaires before the end of the war. , 

“ Gijon, about 180 miles from Corunna, is one of 
the biggest coal centres of Spain,” said Mr. Wal- 
lace. “There are many mines all through that 
part of the country, and it should offer a good 
market for American mining machinery. Further 
east is Balboa, where the steel industry is located. 
I believe there is an increasing deand there also 
for American machinery.” 

Spanish buyers, like all other European buyers, 
are perplexed just now over the exchange problem. 
Mr. Wallace told about two Spanish representatives 
who recently went to Germany, expecting through 
a favorable rate of exchange to make purchases of 
cutlery and various classes of machinery. They 
found they could not count on German deliveries 
within a year, at least, and the grade of the goods 
was not what they had expected to find. 

American cotton is another commodity that will 
find a ready market in Spain. Mr. Wallace pointed 
out that Corunna, although naturally an agricultural 
district, was now operating three textile mills, 
which use 3,000 bales of cotton a year. He said 
there was a possibility of the northern textile 
manufacturers combining to purchase their cotton 
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in the United States.. At present they are buying 
it through Barcelona and Liverpool. 

American motor cycle manufacturers have had 
an open field in Spain where practically none was 
bought before the war. There are now a large 
number of American motor cycles in Spain, and 
the same is true of motor cars. 

“ Although much of the various kinds of office 


supplies are of American manufacture, this trade lace said he 
could be greatly increased,” said Mr. Wallace. “It show that Sy 


is very difficult to obtain manifold typewriting lem definitely, an 
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Dutch East Indies Need American Goods and Money 


has 75 per cent. of the population—and on the 
other Borneo, Sumatra, Celebes, New Guinea, and 
many others, collectively making up a wildérness 
spotted with productive patches of civilization 
which pass on the rubber, tobacco, tea, and copra 
to the outside world. Into this field the Dutch 
East Indian Government is now trying, by the 
liberality of its terms and by helpfulness and pro- 
tection at every point, to draw us. It is no phil- 
anthropy, however, for the job is so big, the neces- 
sity so big, the opportunity so compelling, that 
there is not enough capital in Holland, not enough 
resources either there or in war-exhausted Europe, 
to meet it. 

In some ways the call of the Dutch East for 
American capital is even more fundamental than 
their call for our trade. For an exodus of our 
capital to the Indies will automatically create a 
market for us in that part of the world—a bigger 
market than we could hope for through trade un- 
backed by investments. For the 49,000,000 natives 
of the Dutch East a trade created and built up 
and fostered by American capital will mean the 
rapid attainment of standards of living which will 
impel them to buy. Their wants will increase; 
their luxuries of todsy vill he the necessities of 
tomorrow. . 

In the meantime we have much of the technique 
of foreign trade to learn, and we have it to learn in 
competition with nations already past masters in 
that field. Gradually, however, we are learning 
things which have long been elementary to Euro- 
peans. For example, the peculiar importance of 
the trade mark in the East, and of specified 
methods of packing goods. The native of the Dutch 
East buys largely on the strength of certain 
identifying marks which to him are the only evi- 
dence of the quality of the goods. If he has 
always seen a given article packed in a certain 
way, or put up in a certain style of package, he 
will not accept it in some other package or with 
some other marking, even though it be the same 
article. Because of their ignorance of this fact our 
exporters have not always seen the necessity for 
complying with what seemed to them freakish 
specifications in their orders from the East. 

The man who not long ago tried to sell his con- 
densed milk in the Philippines in a can bearing a 
purple label could not understand why his milk 
would not sell till he learned that purple is a 
mourning color in that neck of the woods. Another 
who tried to sell his canned salmon there labeled 
with a picture of a beautiful salmon lying on its 
side learned later that his salmon should have been 
floating on an even keel. For to the native mind 
that picture meant dead fish; and these children 
of nature like their fish fresh. 

The rubber plantation in the Dutch East uses 
acetic acid (vinegar) for solidifying the sap of the 
rubber tree for shipment. A planter ordered some 
acid from America. He wanted it in wicker-covered 
bottles of 150 pounds capacity. It looked like a 
freak requirement, and the exporter sent it in 500- 
pound barrels the way he had always shipped vine- 
gar. It was unfortunate he didn’t understand that 


“that vinegar had to be carried many miles inland 


on the backs of pack animals. It was still more un- 
fortunate that he didn’t have enough common sense 
and flexibility of mind to give the consignee the 
benefit of the doubt. 

The European tradition in export trade has been 
a tradition of accomodation to every sort of call. 
We are gradually getting the idea. 

Aside from the hampering of Eastern trade 
which results from the individual ignorance and 
inexperience of many business men, there are cer- 
tain definite obstacles in the way of a quick and 
uninterrupted development of this trade with the 
Dutch East which the war has thrown into our lap. 
One is the fact that our system of credits in this 
country is not yet adjusted to the needs of foreign 
trade, nor so as to appeal to foreigners. The other 
is the question of ships and labor. 

Take our credit system first. Nothing can be 
more certain than that we’ve got to change our 
ways of dealing with foreign buyers if they are 
to stay with us. For instance, many American ex- 
porters to the Dutch East, even at this late date, 
are insisting that the Dutch importer open’ in the 
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United States an irrevocable credit in his, the ex- A first nece 
porter’s, favor, at the same time refusing the im- insistence 
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Forces 


Stocks 

HE stock nrarket last week- reacted to a degree 

to the Federal Reserve Bank’s opening gun in 
a campaign to check speculation in vaivious lines. 
It was hardly the increase of the Bank’s discount 
rates of one-quarter to three-quarters per cent. 
which caused substantial selling in the second ha'f 
of the week, but the moral influence centred on 
this action If there were no restrictions on the 
use of credit for stock market purposes, member 
banks would cheerfully pay the higher charges in 
rediscounting their Government bonds and mercan- 
tile bills, knowing that brokers would reimburse 
them with equal cheer as long as the ‘atter’s cus- 
tomers were moved to buy stocks. As the situa 
tion stands, however, the Reserve Bank has the 
support of the Reserve Board, and the tacit threat 
in the rise of rates was that if this step proved in 
effective, there would be other measures later for 
curtailing the absorption of bank credit in the stock 
market. The market ended the week with Josses 
widely scattered through the industrial! stock list. 

Ajax Rubber Off 37,—Selling looked like realiz- 
ing of profits acquired in the October advance. 

American Beet Sugar Declines 33,—This stock 
also had enjoyed a !ong advance and was vul 
nerable to both realizing and short sa'es when the 
credit situation became unfavorable. 

American Bosch Magneto Up 14',—Tiaders 
turned to the specialties when o d-line stocks be- 
came unsettled. The floating supply is small. 

American Car and Foundry Gains 37,—The 
stock made a new high record at 148*s on urgent 
bidding. The later reaction which knocked off ten 
points represented profit taking. 

American Linseed Up 444—The stock was ad 
vanced on talk of the possible initiation of divi- 
dends of 6 per cent. a year shortly. 

American Smelting Advances 1';—The regu'ar 
dividend was dec'ared for the quarter, precipitating 
hurried covering of shorts. 

American Sugar Off 64,—Here, too, there was 
heavy profit-taking which had no reference to the 
company's satisfactory earnings. 

American Woolen Declines 4'—-At the end of 
the week the stock was twe've points below its 
maximum price on Oct. 20. The dectine indicated 
the reaction from a speculative advance. 

Associated Oil Up 11% —-The stock rose with 
Southern Pacifie after Washington dispatches to!d 
of early action on the oil land leasing bill. 

Baldwin Locomotive Off 10—Short sellers were 
active a'l the time. The stock closed 21% points 
under its best price for the year. 

Barrett Company Up 4!;—Speculative pur- 
chases were stimulated by discussion of the com 
pany’s growing business. 

Bethlehem Steel “B™ Off 3'.—Pressure was 
pronounced in the latter half of the week, indi- 
cating the undoing of contracts on the long side. 

Brooklyn Union Gas Down 7!,—The market fo 
such relatively inactive stocks as this was decided 
ly thin. The public utiliity situation has not yet 
become favorable to many companies. 

Butterick Up 3%4—The stock advanced with 
rumors of an early settlement of the loca! printers 
strike. 

Cerro de Pasco Gains 5,—Evidences of con 
tinued demand for silver exerted a supporting in- 
fluence. 

Chesapeake & Ohio Advances 1—-The advance 
was closely connected with expectations of an early 
ending of the coal strike. 

Chicago, Rock Island & Pacific Up 144—A num 
ber of the lower priced rails gained on news of 
plans for Government guarantee of rai road earn 
ings for six months after the properties are re- 
turned to their owners. 

Columbia Graphophone Off 5,—The_ sharp 
speculative movement of the previous week petered 
out under profit-taking. 

Crucible Steel Down 19—This was a high-priced 
stock to be directly affected by 10 and 12 per cent. 
renewal rates for call money. 

Cuban American Sugar Off 25—The market was 
thin. Only 300 shares changed hands. The de 
cline was not surprising in view of the recent rise 
to 410. 

Fisher Body Up 234—The stock first rose over 
10 points and then fell back under realizing sales. 

General Chemical Gains 16',—The demand fo 
the stock was predicted on its expanding chemica 
business. It held most of its gross gain. 

General Motors Up 10'4,—This advance was re 
tained from a gross gain of 27 points. Traders 
still talked of the splitting up of the shares. 

Goodrich Off 2—The stock sold ex-dividend, 
which weakened its position. 

Great Northern Ore Declines 1',;—Reports of 
ore shipments from the Lake Superior region 
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showed a decided fa'ling off this year as compared 
with last. 

Illnois Central Up 2',—This was one of the 
major rails to score a really important gain. In- 
vestors are looking ahead to the end of Govern- 
ment control. 

International Paper Advances 3—On Nov. 6 a 
new high record of 82 was established. Afterward 
traders took profits heavily. A paper shortage in- 
dicates large business for the company. 

International Nickel Off '—The stock acted 
well in the face of a rather poor quarter y report. 

Iron Products Down 934—The stock came on 
the board for the first time last week, and afte: 
selling at 65 in the early transactions me!ted down 
to 52%. Traders evidently fioundered a bit to get 
their bearings. 

Lackawanna Steel Off 11—The sharp rise of 
the week before invited realizing sales and also an 
attack by the bears. Both the rise and the fall 
were of purely speculative origin. 

Lorillard Decl nes 7';—Selling renresented a 
further readjustment of the trading account which 
had been unsett ed by a previous upbidding of the 
shares on rumors. 

Manhaitan Elevated Up 4—The stock was quite 
active, and the short interest evidently retired in a 
hurry. 

Maxwell Motors Off 4—Delay in completing 
the Maxwell-Chalmers merger evident'y had a part 
in causing speculative owners to let their shares go. 

Mexican Petroleum Down 10—There was noth- 
ing new in the company’s affairs. The decline 
looked like the result of a bear attack. 

National Aniline Up 9-—Most of the advance 
was recorded in a half hour. The company is un- 
derstood to be earning more than $20 a share on 
the common. 

National Lead Off 25,—-Here again realizing 
sales carried the price down. 

Northern American Loses 334—Not much of the 
stock came out, but demand was rather lacking. 
Until the public utility situation improves an er- 
ratic market for utility stocks is probable. 

Norfolk & Western Up 1'42—The improved coal 
strike outlook stimulated buying. 

Otis Elevator Off 6—The stock first gained 4 
points and then lost 10. The rapid rise of the week 
before had made its technical position weak. 

Pere Marquette Up 134—The company’s earn- 
ings are reported good and speculation for the rise 
springs up on slight encouragement. 

Pierce-Arrow Gains 45,—This advance was one 
of the week’s mysteries. There was ta!k of an im- 
portant short interest being caught. 

Punta Alegre Off 5’.—The reaction was quite 
natural in view of the recent rise from 70 to 97. 
Traders took their profits. 

Reading Up 143,—This stock acted well all the 
time. ‘The whole rail stock market was better than 
the week before. 

Republic Iron and Steel Off 1634—The specula- 
tive bu'ge of the previous week practica!ly col- 
lapsed. There was no outside explanation for the 
decline. 

Sinclair Consolidated Down 25,;—Rights on the 
stock expired during the week, which was followed 
by a quick upturn and an immediate decline. 

Sloss-Sheffield Off 117%—After reaching a new 
high point at 89 on buying, based on the pig iron 
shortage, traders hurriedly took their profits. 

Southern Pacific Up 4—The possibility of the 
oil land leasing bill going through Congress in the 
near future aroused new buying. 

Stewart-Warner Gains 19—A report from Chi- 
cago told of a plan to split up*the company’s 
shares. 

Studebaker Off 34,;—The stock came in for 
much pressure when money rates grew stable at 
10 percent. and above. Traders evidently sought 
to reduce their carrying charges. 

United States Rubber Declines 34%—More than 
260,000 shares changed hands. The initial buying 
movement, a speculative bulge, aroused heavy sales 
for the short account. 

United States Steel Off 15,—Steel was so!d 
heavily by the shorts when money became scarce. 

Westinghouse Air Brake Up 83%,—The stock 
was unusually active and almost reached its high 
record for the year, which was established last 
July. Investment buying explained the rise. 
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Swaying Stocks and Bonds 


Bonds 

EALINGS in bonds last week, both on the Ex- 

change and over the counter, were again in 
large volume. Railroad bonds, while they were ac- 
tive, experienced some heavy declines early in the 
week, but later made substantial gains, particu- 
larly the convertibles. The traction issues were 
comparatively quiet, excepting the Interborough 
securities, and the price trend was generally down 
ward. With the exception of the steel issues, prices 
for which were a'so on the decline, there was very 
little doing in the industrial group. The tuinover 
during the week in Libertys was heavy, with quite 
a few of the issues showing a falling off in price. 
Foreign Government bonds were exceptionally ac- 
tive, as were municipals. 

The foreign financing was again in evidence 
lust week. The announcement was made on Fri- 
day by a syndicate composed of New York bankers 
ot the offering for public subscription of $45,000,- 
(0 fifteen-year 6 per cent. gold bonds of the 
French cities of Bordeaux, Lyons and Marseilles, 
at 9214 and interest, at which price the bonds 
yield the investor approximately 6.80 per cent. if 
held to maturity. The bonds are being issued to 
replace the funds used to repay on Nov. 1 the bonds 
of these cities remaining outstanding of th 
36,000,000 bonds origina'ly issued, and for othe 
purposes. Each issue, which amounts to $15,000,- 
000, will be the direct obligation of the city issuing 
the same, and they will be the only external loans 
of these cities outstanding at the present time. 

Offerings of corporation securities were not 
quite so numerous as during preceding weeks. A 
new’ issue of Cities Fuel and Power Company 
three-year sinking fund 6 per cent. secured notes, 
amounting to $7,500,000, were offered to investors 
at 9615 and interest, yielding approximately 7.3 
per cent. A sinking fund requires the retirement 
each month beginning May 1, 1920, through ten- 
ders to the trustee, of 1 per cent. of the principal 
amount of notes outstanding. The Cities Service 
Company, the guarantor corporation, has $71,549,- 
620 6 per cent. cumulative preferred stock and 
$35,192,128 common stock outstanding in the 
hands of the public. The common stock is paying 
6 per cent. cash dividend and 12 per cent. steck 
dividends annua!ly. Total annual earnings of the 
Cities Fuel and Power Company, accruing to 
securities p'edged, amount to $1,127,544, and the 
annual interest charges on this issue of new notes 
to $450,000. The subscription books for the new 
loan have been closed with a substantial oversub- 
scription. 

An issue of $2,000,000 first and refunding mort- 
gage 6 per cent. sinking fund gold bonds of the 
Great Western Power Company of California was 
also offered to the public last week. The bonds 
mature March 1, 1949, and were offered to in- 
vestors at 96 and interest, to yield about 6.30 per 
cent. The company owns and operates an estab- 
lished and increasingly successful electric light 
and power business in Centra! California, serving 
San Francisco, Oakland, Sacramento, and forty- 
five other municipalities, with an estimated popu- 


Continued on Page 5S7 














WE OFFER 
J. I. Case Plow Works Co. 


7% Cumulative Ist Preferred Stock 


Net earnings for past 2% years hav averaged 
over three times first preferred dividend requir 
ments 


Net assets exclusive of good will over 
$200 per share 


Price 97 and accrued dividend 


Descriptive circular on application 


W. G. Souders & Co. 


Investment Sccurities 


31 Nassau St., New York 


Chicago , Detroit Milwaukee 
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Stock Exchange Listings Week 
Ended Nov. 8 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
Exchange. 

THE COCA-COLA COMPANY. 


Temporary Voting Trust Certificates for 309,263 
shares of common stock, without nominal or 
par value. A new issue. 


In its report to the New York Stock Exchange 
the company stated that it was incorporated in 
Delaware on Sept. 5, 1919, with authorized capital 
stock of 100,000 shares of preferred stock (par 
value $100) and 500,000 shares of common stock, 
(without nominal or par value,) all of which is 
issued and outstanding. 

The company was organized to take over prop- 
erty, assets and good-will of the Coca-Cola 
Company; a Georgia corporation, and the N. P. 
Pratt Laboratory, also a Georgia corporation. Both 
were purchased for cash by the new company. 

The new company owns and operates plants 
which produce a beverage known as Coca-Cola in 
sixteen cities in the United States, Canada, and 
Cuba, and two new plants are being constructed. 

Based on the net earnings of the Coca-Cola 
Company of Georgia and the N. P. Pratt Labora- 
tory for the period from Jan. 1, 1919, to Sept. 1, 
1919, and after the deduction of preferred divi- 
dends, earnings on the new company’s 500,000 
common stock would have been approximately $4.80 
a share. ; 

THE COCA-COLA COMPANY (OF GEORGIA) 
INITIAL BALANCE SHEET AT OPENING OF BUSI- 
NESS SEPT. 12, 1919 

ASSETS 
Plant property,-as appraised 
ems Geimbe ...ccnc ces 
BullGings .......2cceee 
Machinery and equipment. . 
Automobiles and trucks. . 
Office furniture and fixtures. 
Total plant property as 
appraised aoe 
Investments—Second niortgage 

6% bonds of Pratt Engi- 

neering & Machine Com- 

SE Ske dna sawn we 8 P 

First mortgage 6% bonds of N. P. Pratt 

Laboratory, due April 1, 1927, assumed 

by Pratt Engineering & Machine Com- 

pany and against which the Coca-Cola 

Company is idemnified, (per contra).... 
Quick assets—cash items: 

Cash in hand and 


$479,486.96 
738, TIS. 68 
595,075.20 
118,562.40 
15,351.16 


—_———— $1, 947,234.40 


5,000.00 


75,000.00 


on deposit ....... $309,629.42-- 
Bank certificates of 
GED cctncceees 550,000.00 


Cash with factory 
cashiers, man- 
agers, and others. 169,068.17 
OUN n dees doses —--—- -- 
United States Liberty and 
Victory Loan bonds, ($270- 
000 pledged as collateral to 
secure $243,000 notes paya- 
ble, per contra)......... 505,550.00 
Canadian Victory bonds. 19,354.00 | 
U. S. War Savings Stamps... 844.00 
Accounts receivab!e—custom- 


$1,028, 697.59 


1,486,363.37 
262,687.48 


CTH cccocecccecesscorses ° 
Accounts receivable.—others. 
Inventories of finished prod- 

uct and materials and sup- 

Ot, IE i a oda 0 50 5:60 873,387.31 
Miscellaneous ............0.: 1,479.58 

Total quick assets........———--————-_. 4, 178, 363.33 
Deferred debit’ items: 
Prepaid taxes, license, and 

SD cnchbaccansiucedces 
Organization expenses . 

Total deferred debit 
ena sewesie ~— -- 
Formulae, trade marks, and 
good-will as appraised... 


$1,313.56 
33,100.00 


34,413.56 


. 24,959,222.58 
Pree ree $31,199,233.87 
LIABILITIES 
Seven per cent. preferred capital stock— 
100,000 ‘shares of $100 each, (issued for 
$10,000,000 cash) ....... POPE Ee 
Common capital stock—500,000 shares -with- 
out par value, (issued for $15,010,000 
‘RRR eat eras aera vesseeees 15,010,000.00 
First mortgage 6% bonds of N. P. Pratt 
Laboratory, due April 1, 1927, assumed by 
Pratt Engineering & Machine Company 
and against which the Coca-Cola Com- 
pany is. indemnified, (per contra)........ 
Current liabilities: 
Notes payable, per contra.... 


75,000.00 


$628,000.00 





Accounts payable ............ 467,404.68 
Accrued liabilities—not due.. 2,317.83 
Collections from employes on 
account of subscriptions to 
U. S. Liberty Loan bonds.. 116.00 
Total current liabilities. ..———-—————__ 1, 097,838.51 
Reserves: 
Federal taxes—N. P. Pratt 
ED. 60 ode wolininc @ ie o'0'0 $25,880.36 
Miscellaneous .......-.-ccece 515.00 
Datel remerven .....c.ccas —— —_— 26,395.36 
I, San onc nnacecccodaganabaaae 4,990,000.00 
yp ee ee ~ $31, 199,233.87 
ea ’ 
e s 


IRON PRODUCTS CORPORATION. 
$915,900 ($100 Par Value) 8 Per Cent. Cumulative 
Preferred and 88,136 Shares of Common Stock, 
Without Nominal or Par Value. New Issues. 
The corporation reported that it was organized 
in Delaware in May of this year as a holding com- 
pany, with an authorized capital of $3,000,000, 
30,000 preferred shares ($100 par value) and 150,- 
000 shares of common stock without nominal or 
par value. The new stock was issued to exchange 
for first preferred and common stock of the Cen- 
tral Foundry Company, outstanding shares of the 
Essex Foundry, a New Jersey corporation, and for 
stock of the Chattanooga Iron and Coal Corpora- 
tion. 
The corporation owns stock in the following: 


Owned by 
Iron 
Author- Products 
Name of Corporation. ized. Issued. Corp’n. 


The Cent. Fdy. Co. Ist pf... $600,000 $449,100 $310,400 





The Cent. Fdy. Co. ord. pf. .4,600,000 4,000,000 3,° 
The Cent. Fdy. Co. com. ..8,€00,000 3,600,000 2.5 700 
Essex Foundry pf........... 500,000 204,500 204,500 


Essex Foundry common. -...1,500,000 1,004,900 1,004,900 
Chat. Iron & Coal Corp. pf..1,000,C00 1,000,000 1,000,000 
Chat. Lron & Coal Corp. com.1,500,000 1,000,000 1,000,000 
IRON PRODUCTS CORPORATION AND ITS SUB- 
SIDIARY COMPANIES. CONSOLIDATED 
BALANCE SHEET. 

(Prepared on the basis of combining the balance sheets 
of Essex Foundry at Sept. 30, 1919; Chattanooga Iron 
and Coal Corporation at Oct. 10, 1919, and giving 
effect to the issue of capital stock of Iron 
Products Corporation up to Oct. 23, 1919.) 


ASSETS. 
Real estate, buildings, plant, 
machinery, tools, furni- 


ture, &c. $5,839, 668.58 
Less—Reserves for deprecia- 


tion, amortization, &c...... 


520,528.46 
$5,319, 140.12 
Patents at08 MoO. adi weciccdiccaceeanas 501,100.00 
Investment in the Central 
Foundry Company: 
Stocks at book value includ- 
ing good-will shown by con- 
solidated balance sheet of 
that company at Sept. 6, 
BOF ctv b 64.6 0acnoGesdioeeadnee $7,024,101.69 
Advances to the Central 
Foundry Company.......... 790,000.00 
——__————_ 7, 814, 101.69 
Current Assets: 
*Inventories of raw materials 
and supplies, finished and 


unfinished goods............ $247,852.33 
Investments in sundry prop- 
GE Gascesagercdeneeaesaeed 2,354.17 


5,363.66 
99,471.73 
256,025.78 


NOGGS TECCIVERES 6 oicccciscsis 
Accounts receivable ......... 
CE. ib 0G:0wes be ances ncbseeeeata 
611,067.67 
Deferred charges to future operations...... 6,268.46 


$14,251,677.94 


LIABILITIES. 
Capital Stock: 
Preferred 8% cumulative convertible: 
Authorized 30,- 
000 shares of 
par value of 
$100 each... .$3,000,000.00 
Issued—15,159 shares of 
par value of 
$100 each 
converted 
into common, 


Less — 6,000 


Ge Ss ccesdtecwds $915,900.00 
Common: 
Authorized—150,000 shares 
of no par value. 


Continued on Page 604. 
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lation of 1,350,000, or nearly half the population of 
the State. 

Liberty Bonds Decline—The most noticeable de- 
cline in Liberties, which were actively dealt in 
throughout the week, was in the Victory 4%s, 
which early in the week declined to a new low of 
99.34, but later recovered to around 99.40. The 
3%s, too, had a sinking spell, going down to as 
low’as 99.40, but got back later in the week to 
around 99.44. The 3%s were dealt in as low as 
100.66; the second 4%s at 92.92; the third 4%s at 
95, and the fourth 4%s at 93. 

Rails Irregular—Among the rail bonds which 
were active practically throughout the week, the. 
most prominent decline in price was probably in 
the Baltimore & Ohio convertible 442s, which early 
in the week lost a point to 67, but later advanced 
to around 68. The Chesapeake & Ohio convertible 
4%s, too, sold down from 78% to 78%, and the 
Southern Pacific convertible 5s, which are always 
heavily dealt in, lost slightly early in the week, 
dropping from 108% to 108%, but turned the tables 
later on by gradually movingg up until they finally 
reached 111% on a heavy turnover. 

Tractions Decline—Heavy turnovers were made 
in the Interborough Rapid Transit refunding 5s 
at prices ranging all the way from 56 down to 
49%, a substantial recovering being made toward 
the end of the week, when they were dealt in 
around 53. The Interborough-Metropolitan 4%s, 
which were also heavily dealt in, sold as low as 
23%, with intermittant recoveries in prices at 
around 25 to 25%. Other traction issues were 
more or less quiet, the New York Railway 5s 
dropping to a new loar-of-},;-and~-both~ the: re-- 


Stocks— T'ransactions—Bonds 


STOCK HARES 
1919 1918 1917. 
Monday i4 Sti, SSO 1,127,440 
Tuesday H ioliday Holiday 
W ednesday 15s 59,597 971,349 
Thursday 1.59 69,950 1,312,065 
Friday 1,341 9, 668 774,017 
Saturday is 53,187 339,343 
Total week 7,048 139,282 $524,814 
Year to dat 66,49 14,219 164,277,986 
BONDS, PAR VALUE 
Monday $17,029 22 000 $5,284,000 
Tuesday i loliday Holiday 
Wednesday 1.64 9? JOO 1,660,000 
Thursday 15.4 204.000 $,213,500 
Friday 1 og 17.000 3,435,500 
Saturday } 29, 000 1,977,000 
Total week S71 4,500 $19,570,000 
Year to date > SO j 712.000) 874,965,450 
In detail t 4 ¢ s follows with 
the corres} 
N LS Changes 
R. R. &n $11.1 0,500 $5,871,000 
Liberty 5, S 29, 000 + 12,706,250 
Foreign Gx 141 000 520,000 
State 14 4 OOM 8,000 
City yo) x OOO 57,000 
Total all $71 64,500 $1,619,750 


Stocks A verages Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 
Ch'ge. Last Yr. 


Nov. 3 60.19 21 66.30 
Nov. 4 H 
Nov. 5 61.06 { 0) 67.05 
Nov. 6 60.90 i 28 68.94 
Nov. 7 61.3: 2 12 68.95 
Nov. & 61 f 0.8 Oo 69.45 
TWENTY-FIVI DUSTRIALS 
Nov. 3 137 ( f +1.65 86.29 
Nov } r 
Nov D 138.1 l 1.45 87.06 
Nov. 6 135.09 i4 91 &S.3- 
Nov. 7 134.44 5) #1 8S.26 
Nov. 8 152.0% . 2 & SS_S89 
COMBINED AVERAGI FIFTY STOCKS 
Nov. 3 99.03 ) } (fe 76.29 
Nov. 4 H : 
Nov. 5 99.909 DS 77.05 
Nov 6 97.99 ; 31 78.tH 
Nov. 7 7.88 l 02 78.60 
Nov. & 97.09 1.07 7.19 
Bonds—Forty Issues 
Same 
Net Day 
Change 1918 
Nov. 3 OT 79.62 
Nov } 
Nov 5 OD SO.38 
Nov. 6. OD 81.36 
Nov 7 10 81.72 
Nov & 01 81.95 


STOCKS—YEARLY HI AND LOWS—BONDS 
——50 STOCK 40 BONDS.—— 


High High Low. 
#1919. .99.59 N 69 05 June 74.30 Nov 
1918. ..80.16 N 64 $2.56 Nov. 75.65 Sep. 
1917. . .90.46 Jan 7.4 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.9 48 Nov. 86.19 Apr. 


1915. ..94.13 Oct 8.99 I 7.62 Nov. 81.51 Jan. 

1914. ..73.30 Jar 57.4 89.4: 81.42 Dec: 

1913. ..79.10 Jan ; 31 Jan. 85.45 Dec. 

1912. . .85.83 Ser eee “ssesenere nee eaaeen 

1911...84.41 June 69 
*To date. 





funding 5s and incor Hudson & Man- 
hattan went down to , f 55% and 13, re- 
spectively. 

Industrial Bonds 
week among the indf 
cline made in the La a Steel 5s of 1950, 
which, on a heavy turn 1 down from 107 to 
99. The United State nking fund 5s lost 
about a point and a | the week, dropping 
from 100 to 98%. Inte | Mercantile Marine 
6s were dealt in arour 97. The Wilson & 
Co. convertib'e 6s he zround 97% to 97%, 


feature of the 
probably the de- 


as did the United State er 5s around 87% to 
87%. 
Foreign Bonds Acti Japanese issues, 


both the 4s and 4%s, ied strong, selling 
around 68 to 71 and 81 s, respectively. The 
Anglo-French 5s rema dy around 97 to 





974%. City of Paris 6s ve at prices rangg- 
ing from 95% to 97; tl ted Kingdom of Great 
Britain and Ireland 5 921 around 97% to 





mat at 92% to 93. The 
in around 60% to 
1954, around 91%, 





97%, and the 31 
Chinese Railway 5s wer 
63; the Republic of ¢ 


the 4%s at 78%, and th ted States of Mexico 
5s at 45 to 47%. 

General Municipal Market—No better proof of 
the continued demand fo1 civals need be neces- 


sary than the fact that : le is found by deal- 
ers in this class of secur lisposing of all high- 
grade offerings now on tl 1arket. An issue of 
$1,000,000 414 per cent. | is of the State of Ore- 
gon was offered last nvestors at a price 
to yield 4.50 per cent $905,000 5 ver cent. 
bonds of the Port of Seatt Wash., at prices to 
yield 4.90 per cent. Both of these issues will, with- 
out a doubt, be absorbex quickly. The New 
York City issues continued active, the 3%s selling 
around 83 to 84, the 4s around 93 to 94%, the 4%s 
at 97% to 97%, and 4%s at 101% -to-101%: 
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HERE is a growing belief among those who 
have been closely following the labor situation 
that the crest of the stiike wave which has swept 
over the country is passing, and therein lies the 
foundation for a greater degree of optimism than 
has prevailed in conseivative quarters for some 
time. It is especially significant that two of the 
biggest strikes, that of the longshoremen in New 
York City and the steel strike, have been ended 
without the radical element in labor circles having 
prevailed. Now that Judge Anderson has ordered 
the United Mine Workers of America to reca! the 
strike order there is every indication that the coal 
strike will end even more abruptly than did that of 
the steel workers. 
This is largely due to the 
taken by the Government to safeguard the welfare 
‘ at large. Injunction proceedings 


drastic measures 


of the country 
have unquestionably vaised a doubt as well as a 
fear in the minds of many who believed that labor 
should go unobstructed in its repeated 
for higher wages and shoiter working hours in all 
contravention to the established eoonomic laws. It 
is the curb which has been placed upon the radical 
element which speaks well for the future develop 
ment of industry along lines of sound growth. 

It is true that production in many lines has 
been high, that some branches of business have 
never been more prosperous, but it has been real- 
ized all along that there was a disturbing element 
in labor unrest which might possibly break out 
into such a flare of dissension that high production 
would be seriously interfered with at just that time 
when every effort should be bent toward the turn- 
of earnings 


demands 


ing out of goods, not for the sake 
alone, but for the sake of the rest of the world, 
which is largely dependent on this country foi 
materials. 

Not less important than the firm stand of the 
Government in bringing about the more cheerful 
tone has been the unqualified verdict of disapproval 
of strikes that has been rendered in the recent 
elections. The result in Massachusetts was an 
overwhelming testimonial that the majority of the 
people desire a reign of law and order, and this 
was so much the issue that party lines were dis- 
carded in rendering a verdict that should be em- 
phatic. It is fair to assume that from now on 
strikes will grow fewer and that a return to some 
thing akin to normal may take place before the 
turn of the year. 

it does not appear, however, that prices will 
come down with any degree of rapidity, even 
though production be increased. There is an actual 
shortage of goods in many lines, and that is ever 
a factor to make for higher prices. If even a 
gradual drift downward can be brought about 
something will have been accomplished for which 
there should be gratification. 

The Federal Reserve Board has steadfastly 
frowned upon the speculative enthusiasm that has 
been rampant throughout the land, but up to the 
present little heed has been taken. This warning 
against speculation is not, as so many seem to 
think, mainly a drive against play in the stock 
market. That is only one element of the question. 
There is speculation in every line at a time when 
it is argued credit should be conserved. The 
steck market is merely the more spectacular of 


the many avenues. The rise in money rates had. 


a sobering influence last week, and once more 
there was a momentary check in the stock market, 
which is the most active speculative medium. The 
hesitancy was, however, not so much because the 
rate at times moved up to 20 per cent., but because 
the renewal rate showed a heretofore unattained 
peak for this year. This was striking where the 
high rate hurt most, for the major portion of the 
loans are made at the renewal rate. The high 
rate on the Stock Exchange was apparently merely 
the barometer of a tightening of money through- 
out the country. Whether it is a temporary condi- 
tion or one with a degree of permanence remains 
for time to tell. 


Textiles 

HATEVER satisfaction that may have been 

derived in the cloth trades from the ending of 
the longshoremen’s strike in this port, as well as 
from the apparent weakening of the steel workers 
in their struggle against their employers, was more 
than offset last week by the disturbing prospect of 
a long tie-up of the bituminous coal fields. For 
the time being, at least, the situation holds no di- 
rect threat against the textile mills, but the mere 
possibility of an enforced reduction of output—if 
not an actual closing of the mills—through a short- 
age of fuel, is far from pleasing to the textile men. 
Nor do they view with much greater composure 
the chances of delayed transit of finished goods 
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that are presaged by the curtailment of train serv- 
ice on certain railways. 

Less than the usual number of interesting 
things occurred in the cotton goods industry during 
the last week. One of the happenings worthy of 
mention, however, was the withdrawal from sale 
of the Spring lines of prints and percales that had 
recently been priced by the leading printers. Most 
of the goods in question were sold up shortly after 
they had been “ opened” for the new season, later 
to be advanced in price, and then to be withdiawn 
at the advances. In the bleached cottons some of 
the standard brands were either advanced or placed 
“at value,” in keeping with the high cost of the 
goods in the giay, but beyond that this bianch of 
the trade was rather barren of facts or fancies. 

The slump in cotton toward the close of the 
week brought about a quite general slowing up in 
the demand for unfinished cotton goods. This had 
the effect of scaring second hands into the open 
again with goods, and also of disproving recent as- 
sertions that the buying then going on was in no 
sense speculative. The quickness with which high- 
priced cloths were put on the market by buyers of 
one kind or another at the first sign of a break is 
itself a refutation of the statement that the mer- 
chandise was being bought for immediate or near- 
by consumption. So far as goods wanted for the 
nearby deliveries were concerned, second hands sup- 
plied them at full market prices. When it came to 
a question of shipping the cloths three or four 
months hence, however, price shading to the extent 
of an eighth to a quarter of a cent a yard soon 
manifested itself, thus reflecting the unwil! ngne.s 
of the speculative element to gamble very much on 
the strength of the market in the future. 

With the coming of colder weather and the re- 
turning of workers in the manufacturing centres to 
indoor tasks in great numbers, things have started 
to hum in the woolen and worsted goods mills. Vig- 
ures compiled by the Bureau of Census show that 
on Oct. 1 of this year the engagement of looms in 
the mills mentioned was greater than at any time 
since September, 1918, when they were largely en- 
gaged in turning out Government orders. Not only 
were the looms themselves more active in produc- 
ing goods, but the machinery leading up to the final 
operation—the spinning spindles, the carding ma- 
chines, and the “combs ”"—were about 93 per cent. 
busy. The worsted spindles were busier than those 
turning out woolen yarns, but by no means enough 
to justify any statement that woolens are being 
neglected. 

Silks are not selling quite so freely as they 
were, but whether this is due to the between-sea- 
sons period or to the possibility that prices have 
finally reached the much-discussed danger point is 
a question that only time will tell. Certain it is 
that the future holds no lowering of prices for 
these fabrics, so if business picks up later on it 
will be just as certain that price has nothing to do 
with the present slump. Whatever hope of lower 
prices might have been held out by the recent break 
in raw silks in the Japanese market has been dis- 
relled by the sharp recovery in them that took 
piace last week. In the course of the advance a 
new high record price for the basic grade was 
reached, and the Japanese reelers are now looking 
forward confidently to getting 3,000 yen—$1,500— 
for this silk per picul of about 133 pounds. If this 
figure is reached, and the other markets advance in 
proportion, there will be weeping and gnashing of 
teeth among the silk manufacturers in this country. 





Grain 
HE grain markets of the past week showed once 
more that broad speculative buying attracted 
trom both the cotton and stock markets proves 
sufficient to bring about a wide price movement. 
In the corn markets the oversold condition became 
apparent early in the week, with nearby deliveries 
advancing sharply more than 9 cents. This was 
generally attributable to feverish buying by those 
who had sold December corn in the preceding week 
and were quick to perceive the altered tone of the 
buying orders. Some traders asserted that Wall 
Street had come into the market again because of 
the uncertain tone of the securities markets due 
to the increase in call money rates last week, 
while in more conservative quarters a fair share 
of the demand was attributed to‘ the trade. As 
the result of the early demand nearby deliveries 
moved up to a point approximately 20 cents above 

the October low for the vear. 

Probably the greatest impetus to buying came 
from the reports on outstanding labor disputes. 
These were considered favorable, as several settle- 
ments were reached. Conflicting reports concern- 
ing the harbor strike in the Port of New York 
and the further evidence that outsiders were in 
the market, which the traders have had pretty 
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much to themselves for many weeks, caused irreg- 
ularity in prices, the market swinging first one 
way and then the other. 

Weakness in the cash wheat market and the 
announcement that the Grain Corporation is plan- 
ning to resell wheat to millers from its stocks, was 
also reflected inasmuch as it was believed that a 
decline in wheat values would have a direct effect 
on the prices for other grains. 

In the wheat markets millers were reported to 
be paying increased premiums for the better grades 
because of smaller shipments by the farmers of 
both Spring and Winter grain. In the Chicago 
market the sale of a few cars of No. 1 dark 
Northern Spring wheat was reported at $3, but 
this was not considered as particularly high in 
view of the scarcity of that particular grain this 
year. Straight No. 1 Northern, for which the 
Government price is $2.26 a bushel, was sold in the 
Chicago market at $2.90 a bushel, while even the 
Winter grades are selling at premiums ranging 
from 1 to 15 per cent. above the base price. 

The Government Grain Corporation has pur- 
chased no Spring wheat this year for the simple 
reason that as scon as the crop tegan to be shipped 
to market it desnanded:a premium. Millers have 
bid the prime grades up and the Spring wheat 
market has been run on supply and demand en- 
tirely, according to market observers. 

. ‘ 
Shipping 

ORCING an embargo on export coal movement 

and the denial of bunkers to ships of foreign 
registry, the coal strike has been felt in shipping. 
The suspension of exports caused the Shipping 
sjoard to withdraw 150 ocean-going vessels from 
the coal movement to be re-allocated to othe 
trades. The charter market, which had been par- 
ticularly firm, was seriously curtailed and thers 
is every indication of a break in prices. The bulk 
of the ships chartered during the past few months 
has been for coal, and now that these vessels can- 
not obtain cargoes, they must be diverted to othe 
services. 

This diversion of tonnage cannot be effected 
without the creation of a surplus in other trades, 
and, unless there appears an immediate prospect 
of a settlement, charters will take a downward 
trend. If foreign tonnage is held in port through 
lack of fuel, freight rates, though now prevailing 
high, are expected to soar. The large: passenger 
liners, having accumulated reserves of coal before 
the Administration denied bunkers, will be able to 
maintain their sailing schedules for the next week. 

The United States Shipping Board stated that it 
was moving 500,000 tons of coal monthly in its 
own vessels, and it is estimated that independent 
tonnage was transporting three or four times this 
amount. At Hampton Roads, it was reported that 
450 ships were in port when the strike was called, 
awaiting cargoes of coal. 

The end of the longshoremen’s strike came 
Wednesday, when the insurgent faction followed 
the lead of the other element and resumed work. 
Thus the unauthorized walkout of the longshore- 
men resulted in a victory for the steamship lines, 
which insisted that the men should abide by the 
award of the Labor Adjustment Board. How- 
ever, there was a provision in the award that will 
permit the unions to reopen the hearings on Dec. 
1, unless the cost of living declines before that 
time. The longshoremen’s strike resulted in a loss 
of millions to shipping companies, and it is be- 
lieved that an effort to recoup this will be felt in 
sustaining freight rates at their present high level 
for some time. 

Appreciation of the fact that the world will 
soon have a surplus of shipping has been noted 
by two acts of the Government. The Submarine 
Boat Corporation announced that the Emergency 
Fleet Corporation had suspended the contracts for 
thirty-two fabricated steel slfips of 5,350 dead 
weight ton register, and added that the keel of the 
last ship ordered for Government account would 
be laid on Nov. 10. Although the other great fab 
ricated shipbuilding plant at Hog Island was not 
affected by the suspension order, it was reported 
that nineteen American yards suffered suspensions 
which will reduce the tonnage of the United States 
Merchant Marine by several hundred thousand 
tons. 

The American Steamship Association, restless 
at the delays of the Shipping Board in acting on 
many matters and known to be at variance with 
the views of Judge John Barton Payne, its Chair- 
man, has cailed a general meeting today for the 


purpose of framing a declaration of policies and- 


stating its opposition to objectionable clauses in 
the Cummins Bill and the Esch-Pomerene measure. 
The association is expected to indorse the resolu- 
tion of the Council of the National Merchant 
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Marine Association which would seek the exemp- 
tion of earnings of ships purchased from the Gov- 
ernment from excess profits taxes. However, a 
sum equivalent to the amount which the operators 
would have been forced to pay in excess profits tax 
must be invested in ships built in American yards. 
The Esch-Pomerene measure would make rates on 
coastwise lines subject to the supervision of the 
Interstate Commerce Commission, while the Cum- 
mins bill would cause all American trans-oceanic 
lines to advertise freight rates and maintain fixed 
schedules of sailing. It would not regulate foreign 
lines and the operators contend that this would 
give foreign shipping the upper hand, by giving 
them the opportunity to cut rates. 





Iron and Steel 


PPARENTLY the coal strike is not going to 

seriously threaten the iron and steel industry. 
During the last week there were reports that a 
shortage of coal might ere long be felt by some of 
the companies, but this was probably the expres- 
sion of a fear rather than the statement of a 
tangible fact. However, it will be reassuring to 


now that the steel industry is not to be hampered 


by another setback, for there is need now to expend 
every effort toward an increase in production. 

There have been many estimates of how the 
strike by the steel workers had affected the indus- 
try in the war of production, but little that was 
concrete was put forth until last week, when the 
pig iron production figures for October were made 
public as compiled by The Iron Age. These showed 
a total of 1,863,558 tons of pig iron as compared 
with 2,487,965 tons in September. This is a sharp 
reduction from the average. It is probable that 
the November figures will indicate a sharp gain 
over October, and they may perhaps surpass Sep- 
tember, foy conditions are working back to the 
stage of production which prevailed just before the 
steel strike. All through October, which is usually 
a month of heavy buying of iron, there was an ac- 
tive demand which took large tonnages. Foundry 
and malleable irons lead the list, although it is hard 
to say that any one or two kinds are in the van of 
the market. 

It is apparent that the demand for steel has 
increased rapidly and the domestic market in many 
lines has become so active, with a large surplus of 
orders, that some steel products have been with- 
drawn from the export list by certain companies. 
This will reduce exports in the long run un'ess pro- 
duction can be increased so that domestic demand 
can be more than satisfied. 

The question of prices continues to be of im- 
portance in both iron and steel lines. Iron is mov- 
ing up and the groundwork is certainly established 
for high prices for steel products. It is more than 
a suspicion that the industry is sitting on the price 
lid for the time being, as this is hardly a time to 
raise prices and meet with other than condemna- 
tion, that is, if the advance should be general 
rather than confined to a few lines, as is now the 
case. There is urfquestionably the fear that there 
may be a runaway market. 





ALL MONEY went even higher last week than 
it had been in the previous weeks of high 
rates, and from Thursday on the renewal rate was 
held steady at 12 per cent. On Monday, when 
loans were made for two days, covering Tuesday’s 
holiday, the renewal rate was made at 10 per 
cent., which equaled the previous high record for 
the year, and on Wednesday, when the Stock Ex- 
change reopened, it was again made 10 per cent. 
for renewals, later going to 20 per cent. for after- 
noon balance borrowing. But on Thursday the rec- 
ord for renewals was broken when the rate was 
marked up to 12 per cent. That is the highest re- 
newal rate seen on the Stock Exchange in about 
twelve years. 
As for the effect on the stock market, there are 


many who believe that that affair will be unable to 


stand against this high figure. Flurries which 
occur in money prices in the late afternoon do little 
damage, aside from their rather adverse influence 
on sentiment, for the volume of loaning business 
done in the afternoon is very small, when com- 
pared with the total volume of stock market bor- 
rowings. Thus, a 20 per cent. rate in the afternoon 


will hurt only a very few, and as the Street had- 


become more or less accustomed to these late after- 
noon flurries, even the sentimental influence had 
been worn off. However, when the high rate ob- 
tains in the morning and governs the renewal of 
the hundreds of millions—sometimes the more than 
a billion—which are borrowed in all parts of Wall 
Street and throughout other parts of the country 
to carry stock market commitments the situation 
becomes much more serious. 

The raising of rediscount rates at the Reserve 
Bank here, followed, as it was, by similar action at 


several other Reserve Banks, undoubtedly played 
some part in forcing call money renewal rates up. 
In all probability they will be forced up further, 
and there are few bankers who look with disfavor 
on the prospect, notwithstanding what some dis- 
gruntled stock brokers and stock market specu- 
lators may say to the contrary. 

Governor Strong of the New York Reserve 
Bank made the situation very plain in his state- 
ment explaining the reasons for advancing the 
Reserve Bank discount rates. “The reason for the 
advance in rates,” he said, “is the evidence that 
some part of the great volume of credit, resulting 
from both Government and private borrowing, 
which war finance required, as it is released from 
time to time from Government needs, is being di- 
verted to speculative employment rather than to 
reduction of bank loans. As the total volume of 
the Government’s loans is now in process of reduc- 
tion, corresponding reductions in bank loans and 
deposits should be made to insure an orderly return 
of normal eredit conditions.” 

That sums up the whole situation. As the Gov- 
ernment relinquishes the emergency credit created 
for war purposes the portion relinquished should 
be destroyed, instead of being employed for specu- 
lative purposes, if ever commodity prices are to 
come down. It is sound banking and sound sense. 

In view of all this, the bank statement of 
Saturday made rather a_ surprising showing. 
There was a contraction in loans of $38,668,000 and 
a contraction in demand deposits of $51,252,000, 
with an expansion of $49,753,510 in excess reserve. 
That, on the face of the display, was most favor- 
able. But when comparison is made with the Fed- 
eral Reserve Bank’s weekly statement of condition 
it will be noted that member banks’ borrowings on 
Government paper increased $93,069,933, notwith- 
standing the advance in rediscount rates, against a 
contraction of only $21,740,905 in other discounts, 
which left a a net increase in borrowings of $71,- 
229,028, against an increase in member banks’ re- 
serve deposits of only $43,383,000, or $27,946,028 
less than the expansion in borrowings. 





Foreign Exchange 


HE foreign exchange market developed fresh 
weakness last week, with francs, lire, and 
marks all selling at new low records for the move- 
ment, and the two last named at new lows for all 
time. Sterling, which had been rather stable for 
several weeks previously, also turned weak at the 
end of the period and on Saturday closed at 
4.14% for sight checks on London, which was the 
lowest figure reported in about a month. 

The extreme weakness in Continental exchange 
appeared to find its origin abroad. The local mar- 
ket followed closely on the heels of the London 
market and responded to the breaks there. On 
several days bankers here refused to quote at all 
until their London cable arrived, showing that New 
York is not as yet the real primary market for 
international exchange. 

Explanations of what was going on abroad 
were not clear, and left some mystery as to the 
true course of events. However, what apparently 
is happening is that France, Italy, and Germany, 
and probably others, are busily engaged in building 
up balances at London, and in order to do this are 
selling their-own bills rather freely in the London 
market, buying sterling out of the proceeds of 
these sales. 

The reason for this, in all probability, is that 
some of the Continental Europeans have about 
given up hope of securing any large credits in the 
United States and are going ahead with plans for 
making what foreign purchases they may require 
through London, where better terms may be had 
than can be procured here. This is precisely the 
sme condition which caused Belgium to withdraw 
her bid for funds here and transfer it to London 
some weeks ago. 

The advance in the minimum rate of discount at 
the Bank of Eng'and to 6 per cent., the first ad- 
vence in some time, may also play a part in the 
exchange operations. Higher money rates would 
naturally attract balances to London, if all other 
conditions were normal. Even without being nor- 
mal, it is possible for advancing rates to attract 
money—if not from New York, at least from Paris, 
Rome, and Berlin. The exchanges favor movements 
from the Continent to London, and the higher rates 
now obtaining in London, as against the low rates 
at Paris, Rome, and Berlin, also favor it. 

Of course, a movement of this kind ought to 
help sterling, and sterling this last week has been 
going down. This fact, however, does not destroy 
the theory, for it is quite possible that other fac- 
tors are at work depressing the sterling quotation. 
The continuance of big .exports—big yet, even 
though they are not so big as they were—and the 
absence of United States Treasury credits to the 
allied countries, will continue to exert a depressing 


influence on all exchang neluding sterling. If 
London were in I take in considerable 
amounts from other ies, and then to transfer 


these amount terling would cer- 
txinly advane: I n not so fertunately 
yments to meet niere, 
some time to come. 
comprehensive plan 


situated. She 

ard will continue 
Nothing ne 

lor correcting the market has come to 


light during the rhe United Kingdom 


£240,000,000 loar uccessfully as had 
been expected, ar lay full payment was 
made for the bond ankers representing the 
Eritish Governmer operation will make 
available upware 00,000 of new money, 
but last week the 10 evidences that any 
considerable port money had been used 
in the sterling exchai arket 


icceptances 


HE advancing ount rates by the local 

Reserve B: ime two weeks sooner 
it to come, tended 
omewhat off bal- 


already diminished 


than most people 
to throw the 


ance and furthe 


volume of busine ally, after the Reserve 
Bank acted on Mor noon, there was an up- 
ward revision of tl] arket rate so as to con- 
form with the 1 e at the Reserve Bank, 
and this ca ancy on the part of 
makers of | hen the market passed 
into the highe rs and other buyers 
were less inclir ose to the bank rate,” 
fearing some f n in the official quo 
tation, and tl ader range of prices 
than had previo d in some time. 

It is still too « edict, with any degree 
of satisfaction, wha late result of the new 
schedule will be will contract the mar- 
ket, or broaden it r forms of accommoda 
tion have bee adily of late, and the 
relation of ercial paper is cer- 
tainly no more the former now than it 
was some mont e should not be any 
appreciable fall e volume of new bills 
to come into the That should insure 
against any curt the supply. As for the 


demand, the highe« be expected to attract 








new buye1 17 other forms of loans 
go to unhe 1 of nd in this latter contin- 
gency, it is likel Reserve Bank rate will 
hereafter foll losely the open market 
money rate ur the last year or so. 
Thus, ther t bability that the accept 
ance market \ k igh this latest move. 
As was to be ex tther Reserve Lanks 
are following the ple set by New York. If 
there had beez at this would be done, 
the doubt w en the Reserve Board 
came out on Ti recommendation that 
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of the bank t Chicago, Richmond, 
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A surprising e week was the huge 
increase il ( e Reserve Bank, not- 
withstanding tl ute On balance the 
membe bank their borrowings by 
$71,329,028 co ived at by an increase 
in borrowing ured by Government 
paper of $93,069 1 contraction in redis 
counts of othe 10,905. The Reserve 
Bank reduced bills purchased in the 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctu- 


ations in the average wholesale Price of twenty- five food commodities selected and arranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 


| Barometrics | 


THE STATE OF CREDIT 





Same Week Year Same Period 
Last Week. Last Year. to Date. [ast Year. 
Sales of stocks, shares 7,048,692 3,789,282 266,495,399 121,654,219 


Sales of bonds, par value .$71,544,750 $73,164,500 $2,S801,841,750 $1,538,712,000 


High 99.59 High 79.45 High 99.59 High 79.45 








- 
Av, price of SO stocks.... ti ow 95.72 Low 75.65 Low 60.73 Low 64.12 
: High 79.06 High 81.95 High 79.05 High 81.95 
Av. price of 49 bends. .... Low 74.30 Low 79.62 Low 74.30 Low 75.65 
Average net yield of ten 
high-priced bonds..... 5.059% 4.755% 4.948% 4.959% 
New security issues... ...$15,650,000 $8,875,000 $909,305,000  $621,279,700 
Refunding ........ FS ee 199,508,000 121,755,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
——End of September—— ——End of August—— 
1919. 1918 1919. 1918. 
U. S. Steel orders, tons.... 6,284,688 8,297,905 6,109,108 8,759,042 
Daily pig iron capacity, tons 81,385 113,942 88,496 109,341 
Pig iron production, tons... .*2,441,554 3,418,270 2,743,788 +3,389,585 
*Month of September. tMonth of August. 
Building Permits (Bradstreet’s) 
* —_——-September——— - —August July 
1919. 1918. 1919. 1918 1919. 1918. 


134 Cities. 134 Cities 147 Cities. 147 Cities. 85 Cities. 85 Cities. 


$122,0098,397 $32,685,282 $150,583,823 $43,118,280 $65,104,445 $23,216,975 


Alien Migration 


—-—-June-—-—— ———---May--—_- ——April-—--— 
1919. 1918. 1919. 1918. 1919. 1918. 
Inbound ........ 17,987 14,247 15,093 15,217 16,860 
Outbound 123,522 4,964 17,800 12,517 17,203 ‘- 
Balance.... —105,535. 49,283 —2,707  +42,700 "343 ae 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
pe: cent. of the total. Percentages show changes from preceding year. 

The Last Week. P.C. The Weex Before. F.C. Year to Date. P.C, 

EE $9,475,000,000 +46.6 $9,170,000,000 4+28.1 $336,884,000,000 +20.0 

ESTE 6,461,000,000 +12.8  7,143,166,000 + 9.1 280,644, 166,000 + 8.1 


Gross Railroad Earnings 


Third Week Second Week Third Week Month of From Jan. 1 


in Oct. in Oct in Sept. August. to Aug. 31. 

14 Roads. 13 Roads. 8 Roads. 185 Roads. 185 Roads. 
SE ee $9,751,383 $8,705,749 $7,526,452 $471,726,408 $3,284,437,490 
A hawks én 8,364,852 7,789,435 5,909,152 504, 71 3aios 3,063,696, 178 





Gain or loss.+$1,386,531 
+16.57% 


WEEK’S PRICES OF BASIC COMMODITIES 


+$916,314 +$1,617,300 $22,986,690 +$220, 741,312 
+11.64% - +27.37% 4.5% +7.2% 


Current * Range Mean Mean price of 

Minimum 1919. vrice other: years: 

Price. High. Low. 1919. 1918. 1917. 

Copper’ Leke. spot, per Ib.......... — $0.23% $0.15 $0.1925 $0.2475  $0.3025 

Cotton: Spot, middling upland, Ib... B9T5 .3975 .2500 .32375 .3250 .23025 
Hemlock: Base price per 1,000 feet. 41. 00 41.00 34.50 37.75 32.50 27.75 
Hides: Packer, No, 1, Native, lb.. 48 5 27 4 295 .32 
Petroleum: Pa. crude at well, bbl.... : 4.50 4.50 4.00 4.2 3.875 3.30 
iron: Bessemier, at Pitts., per ton. 29.35 33.60 29.35 31. 347 35.95 46.95 

ibber: Up river, fime, per Ib........ 53 61 53 57 .6250 - 7025 
7.30 7.30 7.30 6.89 


ik: Raw, ltatian, classical, per Ib.. 7.30 7.20 








All New York Clearing House.Institutions, Average Figures. 
— Cash Reserve.—— 





Week Ended Loans. Deposits. Amount. P. C. 
NS I oc och ade-6 bea wan $5,382,312,000 $4,511,197,000 $605,533,000 13.4 
eg SS ee 5,347,433,000 4,472,842,000 582,520,000 13.0 
Oct. 25, 1919................ 5,354,708,000 4,497,235,000 597,029,000 13.3 
Oct. 18, 1919............... 5,422,504,000  4,479,230,000 594,030,000 13.2 
Oe ee I oe ase bane ns 5,420,647,000 4,459,476,000 586,554,000 13.1 
Oct. 4,°1919................ 5,383,643,000 4,446,325,000 578,327,000 13.0 
Gs ee NG ho case easdan 5,321,654,000 4,419,148,000 567,002,000 12.8 
OR Eee ees 4,732,717,000 3,907,507,000 555,240,000 14.2 
eS pa ee 4,749,353,000 3,856,698,000 543,155,000 14.0 
ee a CU a. > waa wt eres 4,722,619,000 3,974,683,000 579,753,000 14.5 
OR eee 4,674,318,000  3,939,652,000 544,113,000 13.6 
a ee 4,688,552,000 3,892,8195000 539,130,000 13.8 
EE Rr eae 4,655,251,000 3,913,259,000 549,345,000 14.0 
SO Ee Sia owss act pass 4,579,336,000  3,898,595,000 536,972,000 13.7 
This year’s high............ 5,422,504,000 4,554,975,000 628,325,000 14.4. 

Te WEE QE ho ccc cencccs Oct. 18. Sept. 20. Sept. 20. Mar. 22. 
This year’s low..........:.. 4,700,068,000  3,921,493,000 537,560,000 2.8 

im wweek ended. ...... 500. Jan: 4. Feb. 15. Feb. 15. Sept. 27. 
Last year’s high....... .---+ 4,759,815,000 4,051,939,000 633,802,000 16.4 

in week ended............ + Nov. 16. Dec. 21. June 29. June 29. 
Leek Sears Bs caceecnckess 4,071,545,000 3,723,345,000 515,957,000 13.4 

in week ended......... ane Jan. 19. July 27. Mar. 2. Sept. 14. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week’s 
range of exchange on the principal foreign centres last week compared as follows: 











-—Last Wk.— -—Prev. Wk.— —Yr. to Date— —Same WK., 1918— 
Demand: High. Low. Hizh. Low.” High. Low. High. Low. 
BME cnc vccuvcces 4.16% 4.1444 4.17% 4.15% 4.7585 4.12% 4.7590 4.7560 
SS 8.85 9.05 8.65 8.86 5.45% 9.20 5.4414 5.48% 
Switzreland ....... 5.52 5.60 5.60 5.69 4.51 5.75 5.03 5.06 
Holland ...........37.81% 37.75 37.00)3 37.00}2 42.56% 36.1875 41.875 41.375 
DE eAs Rawaeeewdas 10.76 11.10 10.61 10.82 6.36 11.10 6.36 6.36 
Ais 0.0.¢< greens a ae 5.25 5.75 5.25 17.65 3.90 21.70 18.80 
Copenhagen .......21.25 21.10 21.35 21.10 26.87% 21.00 26.60 26.25 
Stockholm ......... 23.80 23.30 24.00 23.80 29.12% 23.30 27.70 27.50 
Christiania .....<<< 22.65 22.50 22.60 22.60 28.00 22.50 27.20 26.60 
Cables: 
OY caceecsicnse 4.17 4.14% 4.18 4.16%  4.7658% 4.13% 4.765% 4.7625 
ET tena Sark sheen 8.83 9.03 8.63 8.84 5.44"5 9.18 5.43% 5.45% 
Switzerland ; . 5.58 5.58 5.61 4.75 ».74 5.01 5.04 
ee eee 37.93% 37.875 38.00  37.00]§ 42.81% 36.375 42.125 41.875 
Sn “wuhsncedeeeana 10.74 11.08 10.59 10.80 6.35 11.00 6.35 6.35 
PD . cwisapasenes 4.90 4.60 5.00 4.40 17.€0 3.85 21.70 18.70 
Copenhagen ....... 21.40 21.25 21.50 21.25 27.12% 21.25 26.90 26.70 
Stockholm ......... 23.95 23.45 24.15 23.95 9.25 23.45 28.00 27.75 
Christiania ......./22.85 22.65 22.80 22.75 28.25 22.65 27.50 26.90 
Cest of Money 
Last Previous Year to Date. — Same Week— 
New York: Week. Week. High. Low. 1918. 1917. 
NT rd 5 inten 0:4 dps Omi 20 @2 20 @9 20 2 6 @5 4 @3 
Time loans, 60-90 days....... 7 @ 7 @6 8 5 6 5Y%@5% 
Six months eee tendpesvcnes 7 @6 7 @6 8 5% 6 5¥%@5% 
Commerc. discounts, 4-6.mos. 5144@5%4 Aa, 5% 5 6 4 


Other cities: By Telegraph to The Annatist 


Commercial discounts, # to 6 months’ bank rates: 


DL.” t1,chcsPackietheowsenes 6 @5% 6 @5% 6 5%, 6 @5% 6 @5% 
SE MEN Secekcdénescecceeses 6 6 6 6 514@5% 
PD cs adaeseenad behweicen aie 6 @5% 6 @5% 6 5 6 @5% 6 @5% 


Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Nov. 8, 1919. Nov. 7, 1918. Nov. 8, 1917. Nov. 9, 1916. Nov. 11, 1915. 
To- Over To- Over To- Over To- Over To- Over 














tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000. tal. $5, er 

a RES ees a “5 37 19 R5 32 98 35 166 
South ‘iaineala pe. ae as 15 6 49 13 92 24 106 s 
I Wdncisavand ane é o ee 43 16 65 30 58 14 75 28 
PD, 004s eseeedns 29 7 38 13 37 8 37 11 
United States....... 124 48 237 88 285 81 384 128 
TK aus ali ceuies 9 4 14 8 22 9 48 18 

Failures by Months 

August————_~ ————Eight Months 

1919. 1918. 1919. 1918. 1917. 
en céduenendeseis 468 720 4,383 7,395 9,774 
FO Fe ee $5,932,393 $7,984,760 $80,150,289 $105,567,894 $130,046,996 
OUR FOREIGN TRADE 
September———— a Nine Months 
, 1919. 1918. 1919, 1918. 

aE $593,308, 722 $550,395,994 $5,857,915,509 $4,559,104,289 
anpemts. .. 66 acct : 435,446,652 261,668,644 2,698,691 ,599 2,322,508,250 
Excess of exports.$157,862,070 ~ $288,727,350  $8,159,223,910 $2,236,601,0a9 
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vew York, Monday, November 10, 191: 








Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the brok« r 
serves, or free gold, anc the whole space between the base lire and the heavy lin: represents the total stock of go The computed monthly, 
that the record can never be brought to the date of publication. The chart records the last figur hed 
Week Ended Bank Clearin By Telegraph to 
' Saturday, Nov. 8 gs The Annalist 
- si ne Week- Year to Date—— Last Vi } Year to Date 
, eserve cities 919 1918. 1919. 1918. Other cities: a1 ‘ 
New York ‘ee ° $5,697 569,262 $3,508,397,.319  $197,€05,352,201 $142, 666,138,900 i oe —_— — " — 
Chicago 623 805,711 176,218,194  25,181,174.636 —21,808,265,893 | Baltimore ...... sp-pagieldeitiol ie $2, 64-5, 145,219 
St. Louis 163,898,084 139,742,527 5,895,244 ,328 6,715,202,713 | Buffalo .......... as ntagooddde hashes 3G, 501,600 
a 2 0 en aT 97) Ont Te aT WO eee — —_ oe | 59.771.6¢ 701.160 2,424,329 062 
: etal 3 C. R. cities. .$6 $85,203,007 $4.924,358,0H0 $228,684,771.165 $171,190, 797,506 Denver ........ my GT 244 4 208 y91 199 2R7 
ncerease F 21.2% 33.5% Ind‘anapolis 1 ORR CE 71 15 ands tei ; 
Otner Federal ‘Rese rve cities: I wah sate vici eceael : ie os sie — org oad 
Atlanta $89,488,751 $64,457,646 $2.65 $1,703,528,507 | New Orleans ... pripsode prnthcgeses 1.931015 116 
Boston a $12,180,722 341,045,706 14.9 13,111,556,640 | pittsburgh Sites = "A128 O08 187 are abe Ros 
Cleveland .... 110,233,347 78,544,588 4,577,800 675 BiGRT510 081 | penuiacnce 14.506 900 199,200 "310,359,800 
Kansas City, Mo. 244,189,195 183,125,125 5,845, 746,513 8.629,879.314 | st Paul a Oe tiie 10,608 aie eee a 
Philadelphia .... $31,896,998 102,504,087 18,612.351,804 —-16,836.878,257 | Seattle 40,820 14) 1,570,615, 156 
Richmond — 83,416,000 31 549,000 2,520,927, 872 1,973,999,175 | Washington ............. 17 RBS 558 6 364 732 sas G94. 26D 
San Francisco 164,524,093 106,126,218 > 935,261,841 1,476.5 2,245 = ze 
Total 7 cities. $1,535,930 006 $1,227,442,970 $55,054,855 $50,369 (864,259 Total 12 cities.. $554.6 ( 60 753 SIS SS8OF50.91 
Increase ...... 25.1% Increase 1 2 4 
Total 10 cities. $8,021,203,063 $5,351,801,010 $283,739,623 38S $2 21, 560,661,765 | Total 22 cities.. ES, 575,83 S4,141 $239 941,412,678 
Increase 19). 8% 2K. A% | Increase .. 17.6 7.7% 
‘ sti a D k P<. T » 
| Actual Condition Statements of the Federal Reser ve Banks Nov. 7 
| 
} Dist. 1 Dist. 2. Dist. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8 Dist. 11. Dist. 12 
{ Boston. New York. Phil <a Cleveland. Richmond. Atlanta. Chicago. St. Lou M llas San Fr: an’co 
Gold reserve....3 3 SHER, 105,000 $136,152,000 #185, 120 000 $104,976,060 $85.757 000 = $433,040 000 $105,059.000 $ S56, 800,000 $153,! TD 
Bills on hand.. 203,73" 9=8, 674,000 210 862,000 207. 608,000 103,715,000 118,7 789,000 314,496,000 SS 18,001 8 376.000 189 176 ‘O00 
Resources ..... 441 583,080 1,919,696,000 457,986,000 1ST 970,000 307,468,000 “ SJ 000 286,316.00 76.763 000 (93. 288.000 
Due to membe rs 118 O28 000 S06.972 000 115,904,000 120,808,000 254,755,000 64 900 100 } 6 HOOD 108 958.000 
N't's in circl’'t I't'n. 215,598. 000 763,700,000 219, 870, cOoo0 246,549,000 167,103, 000 135, 580,0 64,921 000 290 356 000 
Federal Reserve Bank Thekamaah Sta tement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: - Data for Federal Reserves nch cities. 
RESOU RCES— Last Week. Previous Week. Year Ago. a New —Chicago = 
Gold coin and certificates $244,836,000 $254,027, 000 $386,437, 000 Oct. 31 Oct. 31 Oct. 24 
Gold settlement fund, F. R. Board $29,429,000 $44,126,000 $35,452,000 No. of reporting banks 7 4 i4 
Gold with foreign agencies 127,165,000 129,925 000 5,829,000 U. S. bonds to sec. cir. $38,351, 00 . £1.439,000 $1,439,000 
ae — U. S. bds:, ine. Lib. bds 94 BG, OOF 82,000 H38.000 
Total gold held by banks $801,450, 000 $528, 676,000 $827,715, 000 U'. S. Vietory eons 109, 77! ) 7.000) pp en 
Gold with Federal Reserve agents... 1,207,275,000 © 1,205,576,.0005 0 1,1 15,610,000 me. * ‘ 4 ‘ cai pater 
ms we one U.S. etfs. of indebt'ness 119, S26, 00Of 716,000 265, 825, 000 
Gold redemption fund 110,860,000 104,248, 000 73,233,000 Total U. S. securities S00 OTR 4 OO) 97,502,000 
Total gold reserves ; $2,119 545,000 $2,138,000.000  $2,046,58 Lns.sec.by U.S. bds., &¢ H4D B56, 00 954,000 72.787.000 
Legal tender notes, silver, &€ G7.S04,000 67,592,000 4,248,000 Lns. sec. by stks. & bds 1,455,617,0 ISG,000 258,705,000 
Total reserves $2,187,369,000  $2,205,592,000  $2,100,839,000 | All other Ins. and iny. . 2,861,690, 00% 41,000 704,243,000 
; = Res. with Fed. Res. Bk — GO0S8,948,00 541,000 123,108,000 
Bills discounied: Secured by Gov- Cash in vault 104,869, OF 72,000 39,600, 000 
ernment war obligations 1, 771,028,000 1,681, 082,000 1,316,957, 000 | Net de nen le om ts 1. 765.169.01" RTK “ee ' nn Res '7x" 4M 
All other 118,461,000 147,465,000 18401.271,000 | aime deposits........ Tere 14440,000  173°958.000 
, a a y 33.586 394.355.0000 374,522,000 Mir itcige epssite aaa : ik Sociacbhd aleld 
Bills bought in open market........ 33,586,000 £55, 57422, OM | Government deposits 241102 9.028.000 One 
Total bills on hand . $2,623,075,000  $2,522,02,000  $2,171,760,000 | Bills pay. with F.R.Bk. 519,785. GX23.000 11.422.000 
| ~ 
U. S. Government bonds ; 28,846,000 26,845,000 29,479,000 | Bills redis.with F.R.Bk 167,254, 6,724,000 27.569,000 
U. S. Victory notes oe 84,600 SE0OG 8 «= «sks ateaan | ——All Reserve ¢ eserve Branch Cities.— 
lt". S. certificates of indebtedness... 73,199,000 274,525,000 91,956,000 Oct. © et. 31 Oct. 24 
All other earning assets ‘ se |, aeatiate a tara bduen-s 28,000 | No. of reporting banks ‘ 179 179 
| T ; s ey, Ci £1017 _ OX6 OK . 1 pac gre 
Total earning assets $2,923,204,000 $2,824,156,000  $2,298,223,000 | U- 8S. bonds to see. cir. $101,9 PEO) 6, 459,000 
| U.S. bds., ine. Lib. bds SEA TE OM 1.771.000 134,416,000 
Bank premises ry eee $12,222,000 $13,357,000, = kw cees U. S. Victory notes 7 ( 3.25 OO) 4.629.000 
Gold in. transit or in custody in for- U8. ctfs. of indebt'ne 7K 64,166,000 165,335, 000 
eign countries eee 19,242,000 19,242,000  icsecces Total U. S. securiti 1,277 Ow 711,000 $20,937,000 
| 
Uncol. items and other déductions Lns. sec.by U.S.bds., & 195, 449, OM ( TGS, 000 131,986,000 
from gross deposits ere 917,926,000 SOD, 795.000 $6S7,468,000 | Lns. sec.by stks. & bds 2,461,429 ) G73.000 391,347,000 
® Five ;. c. redemption fund against All other loans and inv ) 19,000 1,696,003 000 
ij Federal Reserve Bank notes... ; 13,408,000 Lad. abebe 3,924,000 | tes. with Fed. Res. Bk. 1,056,179, 00% 719.044.0000 175,175.000 
All other resources ; ‘ ; 8,225,000 7,859,000 18,790,000 Cash in vault ...... 204 1H, OO 4°27, 000 64,592,000 
| Net demand deposits 8.037.102.0600 7.9) ( 160.000 3.000 
Total res "ces $65,081, G06 $5,939,3 $5 2. 1m up peeve 4 
Total resource 2... .46,081,606,000  $5,939,344.000 $5, 104,244,000 | Time deposits... 1.052.573. 00M 11406.000 7.000 
. = G > rt ts.. 300,579, OOF aN é ) 
& LIABILITIES Last Week. Previous Week. Year Ago. | aha pean posits at erage bdiolon id gneeygnes 
a * « -, iS é . v. Dok -? 6,f? =) - 3 
Capital paid in $85,267,000 $86,013,000 $79,824,000 | nin P odd oh oi <a ten ao oo 86s 
Surplus 81,087,000 81,087,000 1. 134, 000 sis redis.with -R.Bk hp age ‘} ied, ‘ OO oe 69,576,000 
Government deposits ; 63,687,000 100,465, 000 160,256,000 A ere Grand Total 
Due to members—reserve account. 1,906, 867,000 181,000 — 1,545,996,000 a er ee xe ia — 3 us Oct. 24. 
Deferred availability items ee 739,384,000 3, 766, 000 527,796,000 | ee ae eae ee 078 
. : ‘ g Bspses) 484°) ded eins dean , 
Other deposits included for Govern- us 1 " ey ° a. "198 dell m1 ,000 p08, 68), 000 
77 rape -. Ss. *. Lib s », 220 OK 634,316,0 0,427 
ment credits 97,750,000 97,543,000 114,941,000 SaiNns: ane ocala tetas mctatggen £316,000 620,427,000 
. ae en U. S. Victory notes... 19,718.00 IS,515, 000 O00 
. Total gross deposits a $2,807, 688,00.) 5, “1959, OVO $2 348,989,000 U.S. ctfs. of indebt'’ness 114,790,006 04.62%, 000 000 
Fed. tes. notes in actual cir ula tion 2.508, SOO 54,0583, 000 2.558, 195,000 Total U. S. securities 100,814,000 4,000 2,114, 778,000 
F. R Bk. notes in circul'n, net liab 2 ig ma $933,000 68,864,000 Lns.sec.by U.S.bds..&€« 111,522,004 233,739,000 1,25 OOO 
All other liabilities. oe $2,235,000 »880, 000 ‘7,2 Lns. sec. by-stks. & bds 0? 1908 OOO ( 200000 3 373.000 
p Total liabilities $6,081,606,000  $5,939,344,000 $5,104,244,000 All other loans and inv. 1,693,131,000 1,67 1,.015,555,000 8,897,620,000 
/ i Res. with Fed. Res. Bk 166, 808,000 102,026,000 1,287,175,.000 
Ratio of total reserve to net deposit = Coe 0 WOU .nccscc. 89326, 00 SOS OOO 372,976,000 
and F. R. note liab combined ee 465.8% 47.9% 49.8% Net demand deposits... 1,701,717,000 96 84,288,000 11,163,181,000 
' Ratio of gold reserves to F. R. notes Time .deposite......... 34,000 ) 81,472,000 2.056.087.0000 
in circulation, after setting aside Government deposits.... 393,000 360, 000 $58,816,000 
oo per cent. against net deposit = ar Bills pay. with F.R.Bk 151,560,000 94,489,000 1,187,969,000 
liabilities ........ ey ee 4.6% 56.6% 59.4% Bills redis.with F.R.Bk. G8.821.000 . 503,480,000 166,853,000 
; 
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New York Stock Exchange 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 7,048,692 Shares 


Week Ended November 8 





rc - Yearly 
1917. 1918 
High. Low High: Low. 
v6% 92 80 8U 
140 ri 80 42 
18% 7% 26% 11 
37% 19 62% 25% 
80 45% 72% 49 
11% 1 5% 1% 
844 1% 3% 1% 
*15y *180 *185 *180 
32 15 37 17% 
86% 65 86%, 72% 
V5% $72 106 78 
108% 91 101 89% 
43% 29 35% 31% 
53% G2 42%, 41% 
102% 68 S4 4S 
98 78% 91% 82 
10% 100 90 90 
200 1pu 175 160 
53 2944 5O% «=66345% 
111% #1857 o9 89% 
80% 57 92% 68% 
18% 100 115% 106 
50% 21 44% 25 
Wit, 80 &S 78 
128% 78% 951% 77% 
17% 10 22% 12 
%° 43% 94% 50 
16% 8% 49 11% 
55 37% 61 38% 
29% 15% 47% 27 
75 48 92 69% 
2% 46% 71% 53% 
106% 93 102% 95 
93 88 144 90 
112% 67% 94% 7 
117% «999% 170% 103 
102% 90% 96 89 
142 80 107 85 
104% 08 *85 *85 
126% 80% 116 98 
121% 106 114% 108% 
62% 30 145% 60% 
98 80 1038 81 
66 57% 60 51 
128% 95% 109% 90% 
220 123 198% 140% 
109% «86:89 100% 92% 
58% 37% 60% 44% 
100 87 97 92 
54% #17 39% 20% 
41% 10% 21% 11 
72% 39% 53% 388% 
87 51% 74% 359 
+ 5 2% % 
21% #=10 18% 12 
60% OI 63 51 
48 35 36% 36% 
78% 52% 71 5 
107% 75 99% 81 
100% 75 92% 80 
16 8% 10% 5 
119 79% 108 89% 
121% 87% 120% 97% 
66 54 67% 58 
6% 43 101% 56% 
102% 93 104 93 
85 38% 62 48% 
716% 48% 4% 53 
136 R82 110 85 
117 98% 107% 99% 
2% %% 2% 1 
515 66% 96 60 
135 R4 mM 84 
101% 93 106% 6% 
155% 66% 9 59% 
oe , 28% $2! 
82 36 48% 25% 
129% 89 93% 78 
67 61 74 62 
100 8 98 95 
14% 5 16% 6% 
95% $$ 72 *80 *70 
125% 89 161% 108 
117 108% 110 110 
100% 100 80 80 
8% 10 18% ™% 
ee ee 12% 5% 
ey 12 33% 16% 
42% 33% 50 85% 
. 80% 10% 24% 12 
d2% 20% 70% 36 
84% 55% 71 61 
167% 126 174% 135 
55% 55 46 46 
88 Kis) 92 73 


Price Ranges 
This Year to Date 

High Date. Low. Date 
S4 Mar. 18 S4 Mar. 18 
64 May 25 295, Apr. 26 
54 July 7 21 Jan. 3 
76 June 9 56% Jan. 20 
113 =July 14 66 Jan. 13 
4% Jan. 15 2% Oct. 30 
3% July 14 1% Jan. 3 
"ISS Mar. 18 *156 May 7 
51% Oct S 300) Jan. 21 
97 Sep. 16 81% Jan. 23 
118% May 1 S87 Sep. 2 
108) Mar. 15 94 Oct. 4 
5D July 15 33 Jan. 25 
51% July 14 3s Jan. 2 
101% Oct. 22 62 Jan 3 
05 May 29 84% Jan. 13 
97 July 16 90 May 15 
175 May 13 160 Jan. 2 
143% Nov S S4% May 7 
6854 Sep. 30 42% Feb. 11 
107% June 16 9S%& Jan 6 
148% Nov D S4% Feb. 10 
119 July 11 1s Jan. 18 
6744 July 14 3054 Jan 2 
HS \pt 3 SS Jan 7 
14%-Mar. 7 10% Jan. 24 
103 May 26 7% Sep. Z3 
43% July 3 13% Jan. 4 
142% Oct. 22 71% Jan. 2 
7% June 6 38 Jan. 21 
76% June 6 54% Jan. 20 
132%. Oct. 31 94% Aug. 15 
SD Nov 7 14% Mar 1 
983%, Apr. 15 8 Mar. 1 
117 Oct 7 5S Jan. 21 
109% July 2 100 Jan. 14 
3 Aug. 13 zy Sep. 26 
350 Oct § 135 Oct x 
47% Oct. 22 3506 Oct. 3 
89% July 16 62% Feb. 6 
1095 July 17 97% Oct. 28 
94% June 12 80 Oct. 3 
140 Sep. 18 105 Jan. 11 
99 Jan. 16 93 July 10 
47 July 7 341%4 May 13 
96% Aug. 14° 94 Sep. 19 
148% Oct. 29 111% Jan. 21 
119 May 24 113% Jan. 6 
120% June 12 73 Aug. 21 
100 May 12 92% Aug. 19 
63 May 22 59 June 11 
108% Mar. 10 96% Aug. 14 
SHY Oct. 24 191% Feb. 6 
105 Jan 6 96% May 14 
149% Oct. 20 15% Jan. 16 
110% June 5 94% Feb. 8S 
68% Aug. 4 27% Jan. 2 
29 July 14 11 Jan. 31 
65 July 24 40 Jan. 21 
8% Oct. 20 1 Apr. 22 
15% Oct. 16 15 Oct. 31 
77% July 16 56% Feb. € 
5% Aug. 12 1 Jan. 2 
6) Oct. 8 17% Jan. & 
82 Aug. 14 61 Mar. 19 
80% May 13 58% Feb. 8 
142 Nov. 7 68 Jan. 2 
104 May 27 8S Aug. 8 
89 Jan 4 78% Nov. 3 
15% July 25 6 Mar, 31 
107 May 29 90% Sep. 6 
192% Oct. 31 92 Feb. 8 
76% May 8 64 Jan. 29 
20% Oct. 22 15 Oct. 30 
34% Nov. 7 29 Oct. B 
154% Oct. 23 64% Jan. 29 
111% June10 102 Jan. 29 
55% May 27 38% Sep. 25 
59% May 27 49% Sep. 30 
991% Oct. 23 96 Oct. 30 
94% Oct. 30 91 Oct. 23 
145 July 7 1083 Jan. 2 
119 May 29 110° Jan. 30 
2% May 12 1% Jan. 20 
45 Oct. 16 26 Sep. 22 
107% July 15 55% Jan. 20 
108 July 21 90% Feb. 11 
116 Sep. 30 101% Jan. 22 
112 Oct. B 55% Jan 1 
2) July 24 16% Nov. 1 
84 June 20 80 Aug. 8 
102 Aug. 1 97 Apr. 16 
83% July 23 18% Jan. 27 
28% July 23 13 Nov. 7 
92% June 3 58 Nov. 7 
112% July 17 71 Feb. 5 
101 May 14 97 Aug. 18 
15% Aug. 11 8% Mar. 22 
78 June 6 68 ~~ Sep. 26 
538 June 4 50 Apr. 25 
*72% Feb. 20 60 July 14 
°*97 Aug. 20 *97 Aug. 20 
166 Apr. 23 125 £Sep. 22 
111% Oct. 17 107 July 22 
8 Mar. 28 8 Mar. 28 
39% July 30 16 Jan. 27 
17 Oct. 6 5% Feb. 20 
87% July 11 1614 Feb. 15 
54% May 27 30 Aug. 21 
84% Oct. 31 48% Jan. 2 
120% Oct. 15 109 Mar. 20 
56% Oct. 20 20% Jan. 2 
865% Sep. 16 64% Jan. 2 
86% July 24 56% Mar. 15 
170% July 10 148 Nov. 5 
48 May 26 43% Nov. 7 
101 Aug. 19 91% Jan. 14 


Amount 


STOCKS Capital 


Stock Listed. 


2,750,000 
12,000,000 
13,160,400 


ACME TEA Ist pf. 
Adams Express... 


Advance Rumely 


Advance Kumely pf.. 11,948,500 
Ajax Rubber ($50) 8,160,000 
Alaska Gold M. ($10) 7,500,000 
Alaska Jun.G.M.($10) 13,967,440 
Albany & Susq...... 5,000,000 


23,541,800 
15,694,000 


Allis-Chalmers Mfg 
Allis-Chalmers Mfg-pf 


Am. Agricult. Chem. 31,957,100 
Am. Agric. Chem. pf. 28,429,200 
Am. Bank Note ($50) 4,495,700 
Am. Bank N. pf.($50) 4,495,050 
Am. Beet Sugar Co 15,000, 000 
Am. Beet Sug. Co. pf. 5,000,000 
Am. Brake Shoe & I’y 4,600,000 
Am. B. Snoe & Fy. pf. 5,000,000 


Am. Bosch Magneto.. (sh.) 60,000 





American Can Co . $1,253,300 
American Can Co. pf.. 41,255,500 
Am. Car & Foundry.. 30,000,000 
Am. Car & Found. pf. 30,000,000 
Am. Cotton Oil Co‘... 20,237,100 
Am. Cotton Oil Co. pf. 10, 198.600 
Am. Drug. Syn.($10) 3,871,950 


American Express 18,000,000 


Am. Hide & Leath. Co. 11,274,100 
Am. Hide & L. Co. pf. 12,548,300 
American Ice ....... 7,161,400 
American Ice pf..... 14,920,200 
Am. Inter .. ee. 49,000,000 
American Linseed Co. 16,750,000 
Am. Linseed Co, pf... 16,750,000 
Am. Locomotive Co.. 25,000,000 
Am. Locomo. Co. pf 25,000,000 
Am.Malt & Grain(sh.) 55,000 
Am. Shipbuilding 7,900,000 
Am. Ship&Com. (sh.) 175,070 
Am. Smelt. & Ref. Co. 60,998,000 
Am. Smelt. & R.Co.pf. 50,000,000 


9,642, 800 
11,001,000 
3,052,800 
17,184,000 


Amer. Smelters pf. A. 
American Snuff...... 
American Snuff pf... 
Am. St. Found. (33 1-3) 


Am. Steel Found. pf.. 8,481,300 
Amer. Sugar Ref. Co. 45,000,000 
Am. Sugar Ref. Co.pf. 45,000,000 
Am. Sumatra Tobacco. 13,531,100 
Am. Sum. Tobacco pf. 1,963,500 
Am. Tel. & Cable.. 14,000,000 
Am. Tel. & Tel. Co. .443,951,100 
Amer. Tobacco Co.... 40,242,400 
Am. Tob. Co pf. new 51,978, 700 
American Woolen Co. 20,000,000 
Amer. Woolen Co. pf. 40,000,000 


Am.Writing Paper pf. 12,500,000 
Am. Zine, L.& S.($25) 4,828,000 
Am. Z.,L.& S.pf.($25) 2,414,000 


Ae eee 3,250,000 
Am DSP Es ncces t.000,000 
Anacon. C.M.Co. ($50) 116,562,500 
Assets Realiza. ($10). 999,000 


Associated Dry Goods. 14,936,500 
As. Dry Goods Ist pf. 13,727,400 
As.’ Dry Goods 2d pf. 6,692,900 
Associated Oil ....... 40,000,000 


At., Top. & Santa Fe.222,464,000 
At., Top. & S. F. pf. .124,199,500 
Atlanta, Birm. & Atl. 30,000,000 
Atlantic Coast Line.. 67,559,400 
At., Gulf & W. 1. S. S. 14,968,400 
At.. G. & W. 1. S.S.pf.. 14,979,900 
Auto Sales 4,025,700 
Auto Sales pf. 2,653,000 


BALDWIN LOCO... 

Baldwin Loco. pf. 20,000,000 
Baltimore & Ohio... .152,314,800 
3altimore & Ohio pf.. 60,000,000 


Barnet Leather (sh.) 40,000 
Barnet Leather pf.. 2,000,000 
"re 16,250,100 
tarrett Co. pf....... 7,710,900 
Batopilas Min. ($20).. 8,931,980 
Beth. Motors. ...(sh.) 130,000 
Bethlehem Steel ..... 14,862,000 
Bethlehem Steel pf... 14,908,000 
Beth. Steel 8% pf.... 29,570,800 
Beth. St., Cl. B. t. efs. 45,000,000 
Booth Fisheries..(sh.) 249,970 
Booth Fisheries 1st pf. 4,998,600 
Brooklyn Edison..... 17,282,000 


Brooklyn Rap. Tr. Co. 49,206,300 


B. R. T. certs. of dep. 25.313. 700 
Brooklyn Union Gas.. 18,000,000 
Brown Shoe ......... 6,000,000 


Brown Shoe pf....... 5,500,000 
Bruns. T. & R.R. Sec. 7,000,000 
Buff. & Susquehanna. 2,497,100 
Buff. & Susq. pf..... 2,276,400 
Buf., Roch. & Pitts... 10,500,000 


Buf., Roch. & P. pf.. 6,000,000 
Burns Brothers...... 7,683,000 
Burns Brothers pf.... 1,490,400 
Bush Terminal....... 4,013,500 
Butterick Co......... 14,647,200 
Butte Cop. & Zine($5) 2,790,500 


Butte & Superior ($10) 2,902,960 





(CADDO CEN.O.& R. 15,000,000 


Calif. Pack..(sh.) 338,917 
Calif. Packing pf.... 8,466,200 
California Petroleum.. 14,877,000 
California Petrol. pf.. 12,450,500 


Calumet & Ariz. ($10) 6.424.670 
Canadian Pacific..... 259,994,600 
Canada Southern - 
Case (J.I.) Thr. M:pf. 12,150,000 


20,000,000. 





New York, Monday, November 10, 19 





Transactions 


—Last Dividend 


Date 
Paid. 
Sep. 1, 19 
Dec. 1, ‘17 


July 1, ‘19 
Oct. 15, 19 
Oct. 15, '19 
Oct. 15, '19 
Aug. 15, '19 
Oct 1, ‘19 
Oct. 31, °19 


Sep. 2, '19 
June 2, 19 
Sep. 15 

Oct. 1, 19 


Sep. 15, '19 
Sep. 1,’ 

Oct. 1, °19 
Oct. 1, °19 
Oct. 1, '19 
Oct. 15,.°19 
Sep. 30, '19 
Oct. 2. '19 
Gct. 2, °19 
Aug. 1, °19 
Sep. 1, °19 
Geo. 1, ° 
Oct. 15, °19 
fee. 1. 
Oct 1, *S 
Oct. 15, 719 
Oct. 15, ‘19 
Apr. 1, °13 
May 1, ‘17 
Nov 1, °19 


Aug. 26, 19 
Oct. 1, ‘13 
Sep. 2, 19 
Sep. 2, 19 
Oct. 15, 19 
Sep. 2, °19 
Aug. 1, ‘19 
July 10, 19 
Aug. 1, '19 
Oct. 1, '19 


Jan. 1, Id 
July 1, °19 
Mar. 1, ‘19 


Oct. 1, °19 
Oct. 15, "19 
Dec. 31, ’07 
Oct. 1, °19 
Oct. %, *9D 
Oct. 1, 19 
Oct. 1, 19 
Apr. 1 


Sep. 30,19 
June 30, °19 
Aug. 15, ‘19 
Aug. 15 

Aug. 15, ‘19 
Nov. 
Sep. 1, 

July 30, '18 
Sep. 29 


Sep. 15, '19 
Oct. 1, ‘19 
Gt. 3 “S 
Oct. 1, 19 
Sep. 22, '19 
Oct. 1, °19 
Aug. 1, ’19 
Oct. 1, °19 


Per 
Cent. 
1% 


1 


= 
$1.50 


1 
3% 


9 
- 


‘2 
1% 
12%c 
“1g 
1% 

2 


1% 


Pe- 
riod. 


Q 


SA 


SA 
Q 
Q 


Q 


608 


Q 


First 


107 
99 


132 

110 
2h 
11% 
24% 
338% 
83% 


53 
R0% 
71% 
148% 
43% 
100 


Last Week's Transactions 


High. 


BUF 
45 lo 
73% 
He 
2% 
1% 


48% 
D4 


97 
06 


143% 
G4 
102% 
148% 
116 
d5SH% 
11% 
85% 
38% 
136% 
51 
70 
130 
SD 
98 
110% 
106 
57 
44% 
69%, 
90% 
S82 


25 


46 
95% 
146 
116% 
104% 
93% 
100 
367% 
9914 
145 
105% 
68% 
21% 
58 
8 


68% 
4 
55 
76% 
74% 
142 
91% 
79%, 
11 


188% 
18% 
34% 

148% 

104% 


40 
51% 





94 

137 
1% 
38% 
104% 
101% 

116 
110% 
17% 


98 
20% 
14 
65 
108% 
99 


133 
110 


31% 
12 
26 
34% 
84 


53% 
80% 
71% 
150% 
43% 
100% 


Low. 


35 
41% 
TZ 
90 
2% 


1% 


45% 
93% 
95 
94% 
49 
47% 


91% 


123% 
61% 
102% 
134% 
116 
dG 
10% 
85% 
355% 
130 
46 
GS 
122% 
TD% 
95% 
104 
106 
DD 
40% 
665% 
98 
8O 
124% 
44 
94% 
138 
116% 
102% 
93% 


YORK 
300 

NNX% 
137 

104% 

64% 

20% 
58 
8 


65% 

3% 
D4 

75% 

74% 
127 

89% 

78% 
9 


178 


15 
30 


133% — 


104% 
38% 


50% 


93 
126 


1% 
35% 
100% 
101% 
115 
103% 
165% 


97 
19% 
13 
58 
107 
99 


132 

110 
25 
10% 
24 


32 
81% 


50% 
80 
1% 
148 
43% 
100 


Last 
S4 
3G 


42% 


1% 
*156 
45% 
9416 
D5 
96 
49 
47% 
95 
93 
95 
170% 
137% 
61% 
102% 
138 
116 
5G 
91 
10% 
85% 
36 
130% 
47% 
69 
122% 


S44 


116% 
108 
93% 
59 
99% 
300% 
9916 
137% 
104% 
65 
20% 
58 
8S 
15 
66 
4 
54% 
76% 
74% 
138 
90% 
79% 
11 
94 
181 
73 
17% 
33% 
135 
104% 
39% 
51 
96 
93% 
130% 
115% 
1% 
35% 
100% 
101% 
115% 
104% 
165 
80 
98 
19% 
14 
58% 
108% 
99 
10% 
70 
52 
60 
*97 
132 
110 
85 
29% 
10% 
24% 
32 
S1% 
120% 
50% 
80% 
71% 
150 
48% 
100% 


Change. 


mT 


++ | 


3 
1% 
1% 


o7 


on 


my Pe 
3 


RE R KR KER 


5% 


2% 


4% 


10 


Sales. 


1,000 
6,200 
1,200 
7.700 
4,100 
4,700 
16,500 
400 
FOO 
+400 
600 
100 
17,900 


112,84) 
100 
4,100 


59,100 
32,200 
2,500 
300 
200 


22,350 
300 
16,000 
300 
13,400 
100 
9,300 
22,600 
1,400 
21,900 
300 
13,000 
3,400 
200 
400 


4,900 
8,300 
2,400 
1,000 


10,400 
3,600 
234,300 
300 
8,300 
1,325 


6,700 
10,800 
2,100 
100 

2. 000 
200,100 
4,200 


10,300 
800 
100 

6,800 
100 
200 














&. 





ew York, Monday, November 10, 1919 
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New York Stock Exchange Transactions Continued 
High. Low. High. Low. High. Date. Low. Date. Amount —Last Dividend— 
Sa ee eee ~Yearly Price Ranges————- ne Capital Date Per Pe- 
High. Low High. Low. High. Date Low. Date. Stock Listed. Paid. Cent. riod. First. High 5 hange. 
36% 24% ##41% 18 45 July 28 20% June17 Central Foundry SO0G O00... ..6.0s50: ‘ in 
53% «3D 53 33 74% July 28 27 Apr. 5 Central Foundry pf.. 4,600,000 Oct. 15, °19 1% Q ; 
101% a5 73% 54% 116% July 24 564% Feb. 8 Central Leather ..... 39,689,100 Nov. 1, ‘19 3% Q 108 110% Js 
W5% 97 108 101% = =©114 July 16 104% Jan. 7 Central Leather pf.. 33.297,500 Oct. 1, °19 1% Q 109 109 , 
310 231 220 202 207 Feb. 21 170 Sep. 23 Central of New Jersey 27,436,800 Nov. 1, ‘19 2 Q . 
*1) #100 108 104 120 Oct. 18 107 Jan. 7 Central So. Am. Tel.. 14,000,000 Oct. 14, '19 1% Q 115 1 
41 2 39 29% 67% July 11. 31 Jan. 22 CerrodelascoCop. (sh. ) 898,225 Sep. 2,'19 $1 Q 57% ti 
4046 30 65% Nov. 7 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000 Jan. 28, '18 $4 ne $4 } 0 
87 S4% 90% July 23 85 Jan. 31 Certain-Teed P 1st pf. 3,225,000 Oct. 1, '19 1% Q 
is - - 141% Nov. 5 121 Oct. 14 Chand. Mot.(new sh.) ro re = .. 133% 141 
WH4% Hi 109% 68% 367 Oct. 11 108 Jan. 18 Chandler Motor ..... 7,000,000 Oct. 1, 19 6 Q 
tH% = 41% 2% 49% 68% May 26 53% Aug. 21 Chesapeake & Ohio... 62,793,700 June 30, ‘19 = A 7% 5g 2 
21 i% 1 é 12% May 15 7 Apr. 25 Chicago & Alton..... 10.538,300 ~ ........ ne 9 ) 
26% 21 Is 10% 17% July 17 12. Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 12 
- ss 13% July 2 4 May 13 Chicago & East. Ill.. 6,577,800  ........ 7 
12 6 > +s 17% July 24 4 May 13 Chi. & East. Il. pf.. 2,486,000 ......... e 
14% 6 11 6 12 July 17 7% Jan. 21 Chi. Great Western. . 38,268,100 Feb. 15, '10 2 9% ‘ 
41% 1i% 32 18% 30% May 19 22%, Aug. 21 Chi. Great West. pf.. 37,622,700 July ry 19 1 ee 7 | 
v2 36 4% 37% 52% July 17 34% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, '17 2% SA 42 ' 
12% 62% 6% 66% 75% July 17 60% Aug. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. : ‘17 3% SA 62! 
124 el 107 89% 105 May 26 89 Sep. 23 Chi. & Northwestern. .145,165,810 Oct. 1, "19 1% Q 91% 
Wi2% 137% IST 125 133 Jan. 13 117% Nov. 1 Chi. & Northwest. pf.. 22,395,100 Oct. 1, '19 2° © it 
. . 70% = GB 113% Nov. 5 6S. Apr. 10 Chi. Pneumatic Tool. 6,485,800 Oct- 25, '19 1% Q illz 
SSH 16 32% 18% 32% July 17 22% Jan. 21 C.,R. I. & P. tem. cfs. 74,269,000  ........ , s 27 ) 
Si4% 0 44 8S ti 84 June 6 68% Aug. 8 C.,R.L& P.7% pf.,t.cs. 29,401,400 July 31, '19 3% SA 77 
71 39% TH 46 73 July 17 55% Aug. 21 C.,R.1.& P.6% pf.,t.cs. 24,945,600 July 31, '19 3 SA (5% 
112% 70 82 69 82 Jan. 8 65 Oct. 28 C., St. P., Minn. & O. —_ 700 Aug. 20, '19 2% SA 6 
134% 130 110 110 107 July 17 105 Aug. 8 C., St. P., M. &O. pf. 11,259,300 Aug. 20, '19 S% SA 
27% (11% 24 14% 29% July 14 17% Jan. 21 Chile Copper ($25).. 96,000,000 DEP ARS A 20 
3% = 35% 17% 31% 0% July 16 32% Feb. 6 Chino Copper ($5)... 4,349,900 Sep. 30,°19 Tice Q 11% t 
a1 24 40 26 4% June 6 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. .1, 10 2 Pe HH 
sO 61% 70 08% 4 its 12 @ Ge. tt C,.c, Cc e2ne.Lxat. & 968, 900 Oct. 21, '19 1% Q i ; 
S0% = =S0% : .. 6914 June 27 67 May 7 Cleve. & Pitts. ($50).. 11,237,750 Sep. 2, '19 1% Q 
TD shay 65 43% 95% July 2 60% Feb. 27 Cluett, Peabody & Co 18,000,000 Nov. 1, '19 1% Q Ss] 
5% 8H 105 110 Sep..11 103% Jan. 8 Cluett, Pea. & Co. pf.. 7,000,000 Oct. 1, 19 1% QQ 102 
i ea es oe 41354 Nov. 7 42% Nov. 7 Coca-Cola .(sh.) er - $2 
DS 29% D4%e SAY 56 July 14 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Aug. 20, ’19 % Q HH) 2 
112 111 “101 =—*101 120 May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Aug. 20, 719 2 Q 
30 1S 27% 18 31% May 5 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, "12 1 as 2 : 
57% HK 5D 47 8% June 9 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 June 25, 19 2 SA 1) () 
45 42 +8 40 51% May 29 45 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. - 18 4 ; 151% T 
47% 444%, 28% 69 Oct. 11 39% Feb. 1 Columbia Gas & Elec. 50,000,000 Aug. 15, ‘19 1 Q 63 
75% Oct. 27 50% Oct. 18 Columbia Graph. (sh.) 8 as 1 Q 72 
: “+ ++ “+ 95% Oct. 21 94% Oct. 28 Columbia Graph. pf.: 10,820,700 9 ........ oe , He 
45 24 39 30 63% July 14 37% Feb. 1 Comp.-Tab.-Rec. 10,482,007 Oct. 10, '19 1 Q 5G 
7 June27 54 £xAug. 18 Consol. Cigar. (shares) 90,000 =... « «ess 70 
sie a $0 . 851%, June26 TS Aug. 15 Consol. Cigar pf...... $1,000,000 = «+e eee : : 83 
134% 76% 105% 82% 106%: July 15 87% Jan. 27 Consolidated Gas..... 100,353,000 Sep. 15, '19 1% Q z 
126% SO% DS 95 111% May 29 109 June 6 Con.G.,EI.L.& VP.,Balt. 14,558,700 Oct 1, °19 ~ i) 
21 7 13 7% 23 «Oct. 14 5% Apr. ‘) Con. Int. Cal. M.($10) 4,395,990 June 15, ‘1S Wie 1) 
103% 8676 a) 651% 103% June 7 65% Feb. 10 Continental Can Co.. 13,500,000 Oct. 1, ’19 1% Q 4 
112 97 107 99 110 June 17 10 Oct. 18 Continental Can Co.pf. 4,510,000 Oct. 1, "19 1% Q 
16 Oct. 20 10% Sep. 20 Cont. Candy, (shares) 8 Sr ee 14% 
cP sé és a3 % Sep. 25 % Sep. 25 Cont. Candy rights... .....02..5  sceeecees aud ‘ WA 
50% 35 60 44 $4144 Nov. 7 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 July 8, ’°19 $2.50 SA SO 43 
37% 18 50% 29% 99 Oct. 22 46 Jan. 21 Corn Prod. Ref. Co.. 49,781,000 _—......... , - 95 vY, 
112% 88% 104 90% 109% July 25 102 Jan. 23 Corn Prod. Ref. Co.pf. 29,827,000 Oct. 15, °19 1% Q Wi 
45 42 51% 40 79 July 14 48 Mar.15 Crex Carpet Co...... 2,998,500 June 14, '19 $3 )6COU SA 
35 33 +S 20 Apr. 9 10 Aug. 19 Cripple Creek Central. 2,500,000 June 1, '18 1% .. 
91% 45% 74% 52 261 Oct. 23 52% Feb. 2 Crucible Steel Co.... 25,000,000 Oct. 31, '19 Q 248 9 
117% 88 91% 86 105 July 3 9t Jan. 2 Crucible Steel Co. pf. 25,000,000 Sep. 30, '19 1% Q 118 4 
201 126% 152 136 410 Oct. 31 150 Jan. T Cuban-Amer. Sugar.. 10,000,000 Sep. 30, '19 2% Q 40. ; 
107% 93% OF 909 - 106 May 17 101% Feb. 4 Cuban-Am. Sugur pf. 7,893,800 Sep. 30, '19 1% Q 
55% 24% 34 27% 16% Nov. 3 20% Jan. 27 Cuba Cane Sugar. (sh.) SOOGO — nccccscs a e 14 j ‘ 
944%, T4% &3 17%; 87% July 2 6914 Mar. 1 Cuba Cane Sugar pf. 50,000,000 Oct 1, 19 13 Q a w " 
100% «691% 96 90 103. July 28 93% Feb. 17 EERE & CO. pf... 37 “828, 500 Sep. 1, '19 1% Q 10 M) yi 
151% 87 119% 100 116 May 29 100% Oct. 22 Del. & Hudson... 42,508,000 Sep. 20, '19 2% Q 100 
238 167% 185 160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 Oct. 20. 19 5 Q 185 » 
17 5 7 2% 15% July 14 3% Apr. 22 Denver & Rio Grande 38,000,000 ~~ ........ ‘ 9 6 
41 9% 13% D 24 July 14 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ’11 2%... 1554 1%, 
145 112% £4109 9S 120 Aug. 8 110 Jan. 25 Detroit Edison ..,... 25,728,700 Oct. 15. '19 ) Q 115 
120% 90 90 SO 105 May 13 80 Feb. 24 Detroit United Ry.... 15,000,000 Sep. 1, °19 2 Q 
130 129 *113 =*113 118 Aug. 1 112 May 21 Diamond Match...... 16,965,100 Sep. 15, '19 2 Q 
24% 6% 15 6 16% May 15 10% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, °17 Be .. 13% f 
5% 2 4% 2% 6% July 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000_............ $3 
11% 5 8% 4% 11% July 21 5% Apr. 8 Dul., S. Sh. & At. pf. 10,000.000  ........ ux S14 D1, 
a i 3, 4 96% Aug.26 55 Feb. 8 T,,LEC. STOR. BAT. 16,131,900 Oct. 1, ‘19 2° 
38% 18 31% 22 43 July 16 27 Jan. 23 Elk Horn C’l ($50) 12,000,000 Sep. 11, °19 75e Q ti, 2 
16% 44 43% 37 49 July 23 40 Sep. 5 Elk Hu. C. pf., ($50).. 6,600,000 Sep. 11, '19 7T5c Q 
. ae ‘ 43 June27 28% Aug. 8 Emerson Brant’gh’'m. 8,535,500  ........ ae } VA 
101 June26 92 Oct. 10 Emerson Brant. pf... 12,170,500 Nov. 1, '19 1% Q = 
141% Oct. 28 80 .June 27 Endicott John. ($50). 14,000,000 Oct. 1,°19 87lxgc_ . 135% vA 
a Be od es 106% Nov. 6 101% Aug. 21 Endicott Johnson pf.. 15,000,000 Oct. 1, '19 1% 105 * 114 
34% 13% $%$.%23% 14 20% May 19 15% Jan. 21 Erie ......:....0..06. te. js by %, 
49 18% 36% 23% 33 «July 16 26% Aug. 20 Erie tat pf.......... 47,904,000 Feb. 20, '07 2 241 % 
39% 15% 27% 18% 23 May 19 iG% Aug. 18 Erie 24 pf... .....5%% 16,000,000 Apr. 9, '07 2 181 
i i 94 Oct. 11 73 Sep. 19 AIRB’KS CO.($25) 1,500,000 ....... re Se ‘io ee ) i 
es ea - 123 July 17 93 Auge. 21 Fam.Play.-L’ky(sh.) 175,085 Oct 1, ’19 $2 Q 10% 1%, 
26% 8% 15 9 23% July 15 9% Feb. 20 Fed. Min. & Smelt... 6,000,000 Jan. 15, '09 1% .. 11% 1 \ 
54% (28 44% 27 48% July 14 30% Sep. 26 Fed. Min. & Smelt. pf. 12,000,000 Sep. 15, 19 % Q 311 * Vi 
40% 43 26 173 Oct. & 38% Jan. 7 Fisher Body Corp.(sh) pS oe ‘ 1 aoe 2% 
95 73 93 70%°- 110% Oct. T 91 # £4Feb. 10 Fisher Body Corp. pf. 4,714,000 Nov. 1, ‘19 1% Q 107 1 
a“ 5D Oct. 9 42% Aus. 21 Fisk Rubber......... 1,066,000 ........ 1% 2% 
y Ee re ~~ 64% July 14 42% Aug. 1& ‘Freeport, Texas. .(sh.) EE aera anoe ia is 5 { %, 
41% 28 39 25% 38% July 11 25 «=Nov. 5 AS’N,W'MS &W.(sh.) 300,000 Aug. 15,.°19 50e Q 261 f i, 
250 153 185 165 208 Nov. 7 168% Feb. 15 General Chem. Co. 16,518,200 Sep. 2, '19 2 Q 187 +15% 
113 100 103% 99% 108 Feb. 14 10252 Jan. 17 General Chem. Co. pf. 15,207,100 Oct. 1, '19 1% Q 
s ca ts 101 Aug. & 95% Sep. 18 Gen. Cigar deb. pf.... 4,620,800 Sep. 2, 19 1% Q 97% 7 
444% 30% 58 34 95% July 23 47 ‘June 3 General Cigar Co..... 18,104,000 Nov. 1, 19 1 Q 81% s vA 
104% 98% 105 96% 106 May 12 103 Jan. 6 General Cigar Co. pf. 5,000,000 Oct. 1, ‘19 1% Q 
171% 118 158% 127% 176 Oct. 20 144% Feb. 3 General Electric...... 120,448,000 Oct. 15, 19 2 Q 172% 173 . 13, 
146% 74% 164 106% 106% Nov. 5 118% Jan. 21 General Motors Corp.134,300,600 Nov. 1, 19 3 Q 379 1065 , 10% 
93 72% 88 715% 9 June 3 82 Jan. 6 Gen. Motors Corp. pf. 16,961,600 Nov. 1, "19 1% Q 927 9 1% 
ea “ neal we 94% Apr. 14 82% Feb. 17 General Motors deb.. 26,471,900 Nov. 1, '19 1% Q 867 57 
61% 32% 59% 38 93% Oct. 29 56% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, '19 1 Q 91 9 
112 91% 104 96 109% Apr. 16 102 Aug. 14 Goodrich(B.F.)Co. pf. 24,600,000 Oct. 1, '19 1% Q_ 104% ) ¥, 
92% 65 86 74 80 Jan. 3 G4 Apr. 21 Granby Consol....... 15,001,900 May 1, ‘19 1% Q 6 67% % 
118% 79% 106% 86 100% May 27 83% Nov. 3 Great Northern pf... .249,477,800 Nov. 1, °19 1% Q R4Y R5% ¥, 
38% 22% 341%, 25% 52% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec - 18 vas es 455 153 1% 
47 34 58% 38% 47% July 14 38% Apr. 25 Greene-Cananea ..... 48,781,200 Feb 19 _ Q $11 {Dy 6 % 
17% 9 10 8 12% July 25 7 Sep. 20 Gulf, Mobile & North. 9,087,300 ........ 
40 28 35% 27 40% July 18 31% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 ........ r ha f 
187 77 111% 58% 89% Oct. 20 49% Feb. 8 Gulf States Steel..... 11,199,400 Apr. 1, 19 2 Q 85% 855% i i 6 
110 101% 102 93% 95% May 26 94% May 22 Gulf States S. Ist pf.. ........ Oct. 1, 719 1% Q 
78 31% 55 37 96% July 16 54% Jan. 7 ARTMANN CORP. 12,000,000 Sep. 2, '19 1% Q_- 88 y2 2 6% 
40 27% 49% 34 71% July 14 40 Feb. 19 Haskell&Barker(sh) 206,190 Oct. 1, "19 $1 Q 62% 65% ‘ vA 
Pf -. 100% *100 107. Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 Oct. 1, °19 1% Q oe 7 
131% 89 95 68 100 Feb. 26 60 Oct. 14 Homestake Mining ... 25,116,000 Oct. 25, °19 50c M 64% 644 4% + 1% 
106% 86 105% 982 104. May 16. 90 Aug. 21 JLLINOIS CENT. ...109,296,000 Sep. 1,°19 1% Q 91% 93% O93 = =+ 2% 
66% 38 58% 41% 68% July 16 42% Feb. 6 “Inspir.Con.Cop.($20) 23,639,342 July 28,'19 $1.50 Q 58% 13 ga + ¥ 
17% 5% 9% 4% 9% June 2 3% Mar. 28 Int. Con. Corp....(sh.) ko Reyes . 55% 7 5, \% 
az . 
% » 




















Sales. 


14,500 
Pree) 


100 
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10 
17,200 
71,100 
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209000 
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1,400 
100 


4,900 
300 
6.300 
2.800 
200 
5.400 
13,900 
1040) 
100 
+400 
200 
39,300 
12,600 
6,800 
1,080 


1,200 
5,950 


2,300 
60,900 
200 
3,200 
47,200 
$0) 
1,600 
14,700 
31,300 
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6,500 
1,000 
17,900 
“100 
2,300 
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1917. 1918. This Year to Date. STOCKS. Amount — Last Dividend—, — 
— —___—_—_———Yearly Price Ranges —_——- -- Capital Date Per Pe- 
1917. 1918. This Year to Date. STOCKS. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
72% 39% 47% 17% 31% June 12 11% Mar. 29 Int. Con. Corp. pf.... 45,432,000 Apr. 1, '18 ae 18 18% 16% 16% — 1\% 6,200 
21% 7™ 19 10 37% July 14 10% Jan. 2 Internat. Agricultural. 5,952,000 ........ me — 27% 27% 24 24% — 2% 1,900 
60% 26% 65 38 91% July 14 48 Jan. 21 Internat. Agricult. pf. 10,570,800 Oct. 15, '19 1% Q Su 86 86 86 ee 100 
121 104 149% July 7 110% Jan. 21 Int. Harvester (new). 50,000,000 Oct. 15, ‘19 1% Q 139% 14% 137 137% — 2% 13,400 
oe oe 116 107 120 Junell 113% Nov. 5 Int. Harv. pf. (new). 60,000,000 Sep. 2, °19 1% Q 115% 118% 113% 118% + % 100 
36% 17% 33 21 67% July 11 21% Jan. 31 Int. Merc. Marinc.... 38,230,000 ........ - ; 62% 653% 9% 19% — 2% 42,200 
106% 62% 125% 83% 128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Nov. 1, '19 5 .. 112% 113% 100 109 — 2% 19,600 
41% 24% 35 2% 33% June 26 24% Feb. 3 Int. Nickel ($25)..... 41,217,100 Mar. 1, °19 50c Q ps | 28% 26% 26% — %&% P7500 
108 92 98 88% 97% May 28 90 Oct. 17 Int. Nickel pf........ 8,465,200 Nov. 1, ‘19 1% Q 92% 92% 2% 92% + 2% 10 
49% 18% 45% 24% 82 Nov. 5 30% Jan. 3 Internat. Paper Co... 19,008,900  ........ oe a 74 82 72% 74%4+2 138,100 
106 75 99 99 105% Nov. 1 9 Aug. 4+ Internat. Paper pf... 2,054,500 Oct. 15, '19 1% Q 10 105 105 105 — ¥ 200 
T7™% 50% 65% 58 80 July 22 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 Oct. 15, '19 1% Q is 79% 78 79 — i 600 
tis) DAL 61% 53 60 Sep. 8 53 Feb. 18 International Salt.... 6,077,100 Oct. 1, '19 1% Q oe ae re 56% 
6% 3 5% 2% 9% July 21 2% Feb. 13 Iowa Central ........ 1,418.400  ........ oe wa ar ei -_ 6 : ; 
my si a a 65 Nov. 7 52% Nov. 8 Iron Products ..(sh.) a — scaxeces or is 62% OD 52% 2% a 5,200 
i8 31 40% 27 48 Mar. 15 18 Sep. 30 J® WEL T EA anne ek Leer ere oe ee 2 2» 24 24 — 1% GOO 
112 90 97% 88 91 Mar. 6 59% Oct. 4 Jewel Tea pf...... 3,640,000 Oct. 1, °19 1% @Q “* a . 66 on ty et 
a ga a4 an 44 July 16 31 June 26 Jones Bros. Tea.. ...10,000,000 Oct. 15, ’19 50c = Q 41% 35% 3314 33% + % 3,000 
équeteneineanntn . - a — nesses anne i aneest Se SEE ae Ae a 
as os 6 59 52 Oct. 27 52 Oct. 27 K: AN.C.,FT.S.&M.pf. “6, Jw » 700 Oct. 1, °19 1 Q aa ane = 52 a ee 
25% 138% 24% 15% 25% May 19 16% Jan. 30 Kan City South... 30,000,000 9 ........ e. a = 19% 18% 18% — % 2,000 
58% 40 59% 45 57% May 20 18) §6©Oct. 20 Kan. City South. pf.. 21,000,000 Oct. 15, '19 1 Q iSl% 48% 48 48% + % 500 
135 95 1a 95 130 Apr. 22 10 Apr. 5 Kayser (Julius) & Co. 6,570,000 Oct. 1, '19 2 Q 120 120 120 120 as 255 
118% 117% 105% 108% 117 Aug.12 117 Aug. 12 Kayser & Co. Ist pf.. 1,951,600 Oct. 1, °19 2 Q +e -< - ee Wee eek 
H% 36% T2 41 164 Nov. 3 6S Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Nov. 1,'19 $1 Q 160 164 156% 156% — ‘1% 16.000 
“a én wa oe 110% Oct. 21 102% Aug. 21 Kelly-Spr. T. 8% pf.. 5,360,600 Aug. 15, °19 2 Q 107% 107% 107% 107% + % 200 
93 75 90% 76% 108% Aug. 21 90% Jan. 3 Kelly-Spring. Tire pf. 3,317,100 Oct. 1, '19 1% Q % 95 95 cS — 3% 100 
3) 21 35 24% 115 3 =Oct. 22 34 Jan. 24 Kelsey Wheel ....... eee caceanes én -- 116% £41211 104 104 — 6 1,600 
81 70 90 81 100% Oct. 10 89 Jan. 15 Kelsey Wheel pf..... 2,136,500 Nov. 1, '19 1% Q 99 99 99 99 + % 100 
50% 26 41% 2@ 43% July 16 29% Feb. 13 Kennecott Cop...(sh.) 2,786,953 Sep. 30, 19 450c Q 32% 33% 32% 32% + % 22,000 
5 4% 4% 3 7% July 18 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ os ik * PS rs 5 ie ae 
ae 30 July 28 30 July 28 Keokuk & Des M. pf. 1,524,600 Aug. 4, 19 3% .. ‘a as 30 ai cs 
rv ua 126% July 14 48% Sep. 22 Keyst. Tire & R.($10) 1,981,730 Oct. 1, °19 30c Q 66% 68% 62% 63% — 2% 36,700 
oe 105 8&3 170 July 25 106% Jan. 20 Kresge (S. S.) Co.... 10,000,000 July 1, °19 2% SA 155 155 155 155 +10 100 
ee ‘ 106 104% 109% June 13 106 Feb. 4 Kresge (S. S.) Co. pf. 2,000,000 Oct. 1, '19 1% Q aid a gia 108 ie 
55 43 67% 50 89% Sep. 5 60 Jan. 21 Kress (S. H.) Co.... 12,000,000 Nov. 1, 19 1 Q ~ a <a 86% a , 
107% 98 103% 100 110 Sep. 12 105 Jan. 14 Kress (S. H.) Co. pt. 3,740,000 Oct. 1, °19 1% Q 110 110 110 110 ey 100 
116% 68 915 65% $%$1107% Nov. 1 62% Jan. 21 L*c K. STEEL CO.. 35.097,500 Sep. 30, "19 1% Q 107 107% =o 92%—=<CS~STBNH-s 11 190,400 
108% 80 90 82 83 Jan. 21 -45% Oct. 23 Laclede Gas Co... ~ 10,700,000 Mar. 15, "19 Ma. «6 47 47 17 4+ 1% 100 ] 
25% 8% 11% ™% 14 July 21 7 Feb. 20 Lake Erie & Western 11,840,000 ........ es we 10% 11 10% 10% + % nO 
53% 17% 25 18 25 May 19 16% Apr. 21. Lake Erie & West. pf. 11.840,000 Jan. 15, '08 1 ee 21% 21 21% + 1% 200 
380 10% 24 12 40 Oct. 21. 21) Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 Me «. 38 3 36 26 % 2,900 
70% 50% 65% 53% 60% June 2 46 Nov. 3 Lehigh Valley ($50).. 60,501,700 Oct. 4,°19 87%c Q 1% 46% 15 6% + % 5,400 
281 = 151 205 164% 250% Aug. 8 201 Apr. 15 Liggett & Myers...... 21,496,400 Sep. 2, '19 3 Q 225 D5, 22] 22I 6% 300 
125% 97% %4110 107% 115 July 16 107 Jan. 27 Liggett & Myers pf.. 22,512,200 Oct. 1, ‘19 1% Q 111 111% 111 111 = 100 
27% 12% 45% 17% 81% Oct. 20 10% Feb. 20 Loose-Wiles Biscuit.. 6,619,000 ........ ae “6 77 77 76 Ts — 3 800 
; 93 80% 94 82% 106% June 19 94% Jan. 10 Loose-Wiles Bis.1Istpf. 4,881,200 Oct. 1, '19 1% Q = = = 100 
' 62 55 96 53 120) June 20 94 Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 1% ee 114 114 114 114 + 1 200 
232 145% 38200 144% 245 July 23) 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 Oct. 1, '19 3 Q 214% 214% 205 205 7% 1,650 
120% 100 110 98 1145 July 29 107 Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 Oct. 1, '19 1% Q 114 114 114 114 + 3Y% 200 
138% 103 124% 110 122% May 17 107 Sep. 20 Louisville & Nashville 72,000,000 Aug. 11, "19 3% SA 112 112 110% 111% 1% 1,200 i 
8o% 70 78% 70 79% May 27 70 Jan. 22 M ACKAY COMP’S 41,380,400 Oct. 1, °19 1% Q és is — 75% ~ er 
67% 57% 65 57 (6 July 11 63 June 5S Mackay Comp. pf. 50,000,000 Oct. 1, 19 1 Q 64 (A 4 (4 rs 200 
129% 93% 108% $=$=§|}|78% 8S Jan. 25 17 Nov. 1 Manhattan Blev. gtd. 57,866,700 Oct. 1, '19 1% Q 48 51 47% 51 + 4 3,500 
1 % wy 1% May 26 15% May 26 Manhattcn Beach ... 500,000 .....--- oe ie > es aie ia 15% a eee 
e. e< ee oe 38% July 17 28 Aug. 5 Manhattan Shirt ($25) 5,000,000 ......--- oe we 3z 32 31% 3144 1% HOO 
118 109 a a 117 Apr. 30 117 Apr. 30 Manhattan Shirt pf.. 1.100,000 Oct. 1, '19 1% Q as - << 117 - a 
° 87 15 80% Apr. 30 61% July 24 Marlin-Rockwell (sh.) 68,145 Sep. 17, ‘19 ” M 7 70 70 70 ue 200) 
Tr se oe ee 31% Nov. 7 30% Nov.. 8 Martin-Parry ...(sh.) ee < ‘Snawewns a 31% 31% 30% 30% a 3,700 
60 50 40 40 48 Oct. 17 25 Mar. 7 Mathieson Alkali ($50) 5.885,700 Jan. 2, "19 Tie... = .: 41 , 
61% 19% 42% 23% 61 July 28 20% Jan. 22 Maxwell Motors ..... 9,959,600 July 2, °17 2%... ol 73% 46% 155% I 24,600 
74% 49 69% 50 84% July 28 50% Jan. 22 Maxwell Motors Istpf. 12,915,100 Oct. 1, '18 1% Q Ti% 78% TF TS 3 6,100 
40 13 32% «19 46% June 2 19% Jan. 2 Maxwell Motors 2d pf. 7,676,000 July 2, °17 1% .. 4144 42 38 38% — 2% 3,000 
66% 43% 63% 47 131% Oct. 31 60 Jan. 2 May Depart. Stores.. 15,000,000 Sep. 1, '19 1% Q 127% 128 119% 119% — 6% 1,900 
107% 98 104 98 110 May 2 104 Jan. 2 May Depart.Stores pf. 6,500,000 Oct. 1, '19 1% Q 107 109% 107 108 4 J 300 
108% 67 194 79 264 Oct. 22 162% Jan. 23 Mexican Petroleum... 36,135,200 Oct. 10, '19 2% Q 253 255% 241 241 —10 66,800 
97% 84% 107 87 112 Aug. 6 105 Feb. 7 Mexican Petroleum pf. 10,795,200 Oct. 1, '19 2 Q 110 110 110 110 — 100 
48% 25 33% 22 32% July 17 21% Feb. 7 Miami Copper ($5)... 3,735,570 Aug. 15, "19 50c Q 26% #$=j.%U3m7 25% 26% + % 2 2K) | 
7120 = ©6*80 *95 °80% °100 June 5 *90 May 20 Michigan Central .... 18,738,000 July 29, ‘19 » Ge 34 ~ .. *100 ? 
67% 30% 61 41 62% July 14 40% Feb. 7 Midvale St. & O.($50).100,000,000 Aug. 1, '19 $1 Q D7 58 53 53% — 2% 192,700 | 
: Ke ae i 68 Oct. 25 a ee ree ee 7 ea 63 64% 60% 61% iy 31,400 4 
82% 6% 15% ™ 24% July 17 9% Jan. 21 Minn. & St. L. new.. 24,596,800 —....... “ ae 17 17% 16% 17% + 1 1.300 
119 TH% 07% 80% 98% May 29 84% Sep. 19 Minn.,St. P. & S.S.M. 25,206,800 Oct. 19 3% SA 87% S7% 87% 87% + % 100 
127 86114 113-105 109% May 16 97 Nov. 1 M., S. P. & S.S.M.pf. 12,603,400 Ont, 18. ,'» 3% SA... a es 97 
ae ie 62 62 60% July 24 Ha) Oct. 4 M., St. P.& S.S.M.,1.1. 11,177,100 July 1, '19 2 SA ae ie a DD es : 
11 3% 68% 4 ay 16% July 22 4% Feb. 10 Mo.. Kan. & Texas... 63.300.300  ........ hon oo * 32% 13% 12% 12%+ Y 13.600 
20% 7 13% 6% 25% July 18 8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, 13 2 oo a 18% 17% 17%. - % 1.200 \{ 
B84 19% 31% 20 38% July 9 22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,400 ........ es ote 2 30% 27% 29 - = 16.200 i 
31 om 62 41 58% June 7 45% Aug. 20 Mo. I’ac. pf., tr. cfs.. 47,365,500 PFA stv vi pi 47% 48% 17 as — & 3.400 { 
*95 *95 96 May 27 94 Oct. 14 Moline Plow Ist pf... 7,500,000 Sep. 2, '19 1% Q ~ ot a 94% a 
a <a a ae 10 Oct. 25 10 Oct. 25 Monon. Val. Tr.($25) 8,235,500 .,....... a 7 ne me en 10 OP Site 
100% 58% Si% & 84 Junel10 61% Nov. 7 Montana Power ..... 40,633,300 Oct. 1, '19 1% Q-~ 61% (4% 61% 64% + 1% 100 | 
117% 95% 106% #£#=995 106% Feb. 24 104 July 9 Montana Power pf.... 9,700,000 Oct. 1, '19 1% Q 106 106 106 106 Y% 200 } 
77 75% 70 70 72 May 15 71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1,°'19 $1.75 SA a ; we 7()1 ; ! 
a. oe : 53 Oct. 20 46 Oct. 30 Mullins Body... .(sh.) rae os aa 48%, DOK 47%, 19 + 1 +, 400 i 
180 (129) «=—119% 117 119% May 21 112% Aug. 20 NASH. C. & ST. L. 16,000,000 Aug. 1,°19 3% SA... < i MS Se’ pede 
35% 25% 33 26% 43% July 12 29% Jan. 2 N. Acme Co. ($50) 55,000,000 Sep. 1,°19 Tic Q 37% 38% 37 2Ty \% 3.200 
an = — oa 7D Nov. 7 45 Sep. 24 Nat. Anil. a“ Ch.(sh.) 0 Pe oa ra 625% vi 625% 71 - + 9 DS8.600 
xs ae os ae 91% Oct. 8 87% Sep. 23 OM Es <n cnscaae’ 3,358,300 Oct. 1, '19 1% Q 89% 90 R84 s9% + 1 1.200 
122% 789% 110% #9 139 Oct. 7 107 Aug. 20 National Biscuit Co.. 29,236,000 Oct. 15, 19 1% Q 127 128% 126 128% + 2% 700 | 
127 104 114 106% 121 Mar.14 115 Aug. 19 Nat. Biscuit Co. pf... 24,804,500 Aug. 30, '19 1% Q . & it 115 a 
81 56 67% 55 92 July 26 70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 Oct. 15, '19 1% Q R23, 82% &2% 82% — % 2) * 
112% 100% 104 100 108% May 26 103% Feb. 26 Nat. Cloak & Suit pf. 4,330,000 Sep. 2,119 1% Q.. es Ss 105% «Cy 
39 13% 21% 13 24% July 15 14 Feb. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15, Kid $1 ~ 14% 14% 14% 14% \% 2 S00) 
16% 824 54% 387% 88% June 7 45% Feb. S Nat. Enam. & St. Co. 15,591,600 Aug. 30, '19 1% Q 4 84% R2 gv 1% 1700 
90% 90% 99% 88 104 May 27 Gi Jan. 11 Nat. En. & St. Co. pf. 10,000,000 Sep. 30, 19 1% Q Bi ue se 102 i ce 
63% 37% 69% 43% 91% Oct. 27 64 Jan. 11 National Lead Co.... 20,655,500 Sep. 30, '19 1% Q 1% 9% 87% R8% Ox 13. G00 J 
114 vo 105% 90% 112 July 21 102 Sep. 8 National Lead Co. pf. 24,367,600 Sep. 15, 19 1% Q v af- am 107 ’ 
15 15 — oa 19 Oct. 24 16 Sep. 16 Nat. R. of Mex.1st pf. 28,831,000 Feb. 10, '13 = a ~ = did 19 ; : 
8% 4% 10% 4% ‘4 Mar.10 5% Feb. 6 Nat. R. of Mex.2d pf.124,632,000  ........ “2 ow 7™% 7% i% % + %& 7K) 
26% 16 21% 16% 21% July 17 15% Mar. 18 Nevada Con. Cop.($5) 9,997,285 Sep. 30,'19 37%c« Q° 17 17% 17 17 + YX 1.400 
36% 115% 36% 17 50 Sep. 2% 28% Apr. 10 New Or., Tex. & Mex. 12.235,.900 9 ........ ~~. oe 49 ‘7 17 2 1,200 4) 
156 98 139 98% 145% Oct. 22 91% Feb. 3 New York Air Brake. 10,000,000 Sep. 26, °19 2% Q 137% 138%. 135 126% 1% » 40) 
108% 62% 84% 67% 83% June 6 69% Jan. 21 N. Y. C. & Hud. Riv.247,869,100 Nov. 1, ‘19 1% Q 72% 74% 71% 73% % 10,000" 
88% 10 34 13% 33% July 10 23% Sep. 24 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1, "13 4 as és ah iis 29 
aa ae 65 55 70 Apr. 2 62 Oct. 1 N. Y.,C. & St.L.1st pf. 5,000,000 July 1, 18 - ne 6 62 
57 40 48 40 53% July 7 42% Apr. 19 N. Y.,C.& St. L. 2d pf. 11,000,000 July 22, '19 2% .. 46 416 16 15 ; 50 
21 12% 27 18% 70% July 30 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, °19 56% 57 5 D4 IY, » 4M) 
40 34 48%, 42 7 July 29 44% Mar. 13 New York Dock pf... 10,000,000 July 15, °19 2% SA 64 63 63 2% 200 
*114 *104% *93% *93% 92% Aug. 1 92 Aug. 1 N. Y., Lack. & West.. 10,000,000 Oct. 1. '°19 1% Q e« * 92 ae 
52% 21% 45% | 27 40% July 17 25% Feb. 13 N. Y., N. H. & Hart..157,117,900 Sep. 30, 13  — 32% 35 32% 34 + 1% > 40) 
29% +17 24% 18% 24% July 17 18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14, 18 2 - i9% 20 19% 20 } &% 600 
28% 20 21% #14 20 May 29 13% Nov. 7 Norfolk Southern .... 16,000,000 Jan. 1, 14 - 13% 13% 12% 3% - % 100 
138% 92% 112% 102 112% May 19 98% Sep. 22 Norfolk & Western. .120,606,000 Sep. 19, '19 18% Q 100 101 99% 101 4+ ou 3.600 i ; 
89% 71 7 «= «69 76 July 2 69 Aug. 29 Norfolk & West. pf.. 23,000,000 Aug.19,°19 1 Q .. si ome 69 se Br 7 + 
72% 39 57% 389 67 July 28 47 Jan. 11 North American ..... 29,779,700 Oct. 1, °19 1% © 60 60 58% 5R% 3, meee 
110% «2175 105 81% 99% May 27 84 Aug. 8 Northern Pacific ....247,998400 Nov. 1, '19 1% Q 85% 861% 84% 9% + % 13.200 
125 59 70 52% 97 June 2 46 Jan. 30 Nova Scotia St.& Coal 12,610, 700 Oct. 15, °19 1% Q 82% 84%, 79 79 2% 6.900 
148% 31% 48 35% 61% July 10 35% Feb. 14 HIO CIT.GAS($25) 45,935,5 Sep. 1,°19 $1 Q 8S 4% 2% 52% — & 43.R00 
54 42% 46% 40 55 July 25 43 Jan. 18 Ohio Fuel S..($25) 19,813,000 Oct. 15,'19 62%¢ Q 51% 2 5% 52 + & "900 | 
™ 3% 3 +4 11% Nov. 5 5% Mar. 18 Ontario Silver Mining 15,000,000 Jan.. 4, '19 Wc Q 9% 11% 9% 10% + % 17.200 | 
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¢r Yearly Price Ranges Amount r—Last Dividend— - I isactions—————- - 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First High hange Sales. 
13% May 10 8 Feb. 3 Okla.Prod. & Ref.($5) 11,981,420 Oct. 2,'19 12%c Q 10 101 % 18,500 
a “e a os 146 Nov. 1 130 Oct. 27 Otis Elevator ....... ko rr oa ; 147 149 7 3,700 
118% 108 109 107 104 May 16 100 Oct. 31 Owens Bottle pf...... 9,856,600 Oct. 1, °19 1% Q 101 101 1 200) 
106 51% 70% 44 74 Oct. 18 46 Mar. % Owens Bottle ($25). 9,645,575 Oct. 1, °19 75e Q 68 69 1.900 
45% 40 “47 May 1 40 Aug. 25 psc IFIC COAST... 7,000,000 Nov. 1, 19 1 ., a a. Ce a, | mmm te reinry! a 
55> Mar.27 55 #£=Mar. 27 Pac. Coast 2d at.. 4,000,000 Nov. 1, "19 1 Q sitontetion 
80 Oct. 18 7 Oct. 24 Pac. Development.... 6,955,450 .«....... 76% is ly 2,000 
we Fre fe an 75% July 24 62% Oct. 30 Pac. Gas & Electric.. 34,044,100  .«....... oe i 63 1% 352 
30% 18 40 23% 12% July 11 29% Feb. 8 Pacific Mail ($5)..... 1,150,000 June 16, '19 #$1.50 Q 391 \, 1,600 
34% 17 27 18% 39% Aug.26 22 Jan. 21 Pac. Telephone & Tel. 18,000,000 ........ oa ia? A bs 2 900 
98% 94 me : 90 July,30 88 Feb. 27 Pac. Tel. & Tel. pf... 32,000,000 Oct. 15, '19 1% Q ae 
72% 68% 140% Oct. 22 67 Jan. 21 Pan-Am. P.& Tr.($50) 41,987,550 Oct. 10, ‘19 $1.50 Q 132 14 41,800 
"— ae ai + 3% Oct. 29 25, Nov. 1 ee CE Fock Ss vicece ween. Rees ees ee : 3 Ly 14,400 
98% S87 124% = 86 225 Oct. 560 117 Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600 Oct. 1, ‘19 Eee: a a ae i ~- reine a0 
57% ~ 40% Ow «0«4ABY 4814 May 19 42% Aug. 27, Penn. R. R. ($50). ..499,265,700 Aug. 30, °19 joc Q {2% j vA 8.280 
ee Se a - 58 July 16 27% Apr. 30 Penn Seaboard Steel. .(sh.)64,038 = ........ - 1 j 17,600 
106% 35 61 395% 57 May 26 40 Aug. 20 People’s Gas, Chicago. 38,495,500 Aug. 25, '17 1 41 % 2,500 
12 4% 6% 414 20 July 17 4% Mar. 26 Peoria & Eastern..... 10,000,000 .«....... ids 
36% 12 18% 71e 26% June 11 12% Jan. 21 Pere Marquette...... 45,046,000 Ss apilaagtice - 31 2 14, 1,200 
73% +45 6A 52% 67% July jo 56 Mar. 27 Pere Marquette pr. pf 12,429,000 Nov. 1, ‘19 1% Q 641 G %, 800 
57 37 50 30 1) May 21 40 May 8 Pere Marquette pf... 11,200,000  .------. 471 2 300 
35 0 37 29% 61% July 7 30 May 3 Pettibone-Mulliken.... 6,995,800 «..-..-.-- ois 
99 91% 100 98 100. July 1 100 July 1 Pettibone-Mul. Ist pf. 1,000,000 Oct. 1, °19 1% Q ae 
» 241% 35% 21 43 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 July 31, ‘19 Te Q 34 \, 1,300 
41% 25 51% 3 99 Oct. 20 38% Jan. 22 .Pierce-Arrow M. (sh.) 250,000 May 1, °19 .$1.25 Q SS % 245,100 
98% 88 “104 89 111 Oct. 20 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Oct. 1, °19 2 Q 106% i 900 
19% 14% 28% May 9 16 Jan. 2 Pierce Oil ($25)..... rok 1,3 Me 7.800 
a's whe ee 105% Oct. 28 108% Nov. 8 Pierce Oii pf.. last: : « mda amn, SM etke gtena os ; 105 » 1,700 
D4 37% D8% = 42. 74% July 29 45 ‘Feb. 3 Pitts. Coal of Pa..... 31,925,300 Oct. 25, '19 1% Q 63% , vA 5,100 
90 74 85% 79% 98 May 28 85% Mar. 17 Pitts. Coal of Pa. pf.. 34,983,600 Oct. 25, '19 1% Q 94 ) ] 100 
) 82 50 58% 465 72 Sep. 13 44 Apr. 29 Pitts., C., C. & St. L. 84,522,700 July 25, '19 2 SA 6S ‘ 1 200 
60% 154 *130% *124% = =*155 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 Oct. 1, '19 1% QQ 
wg = ae A *131% July 8 *130 Sep. 3 Pitts., Ft. W. & C. pf. 19,714,300 Oct. 7, '19 1% Q bine 
102 87 98 90 DD14 May 14 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 Sep. 1, '19 1% Q 93 200 
35% 18% 40% 22% 44% June 9 30% Aug. 21° Pitts. & West Va.... 30,500,000 _—.............. - on 3 b 2 200 
68 53% 82 61 8i%4 June 7 78% Aug. 18 Pitts. & West Va. pf. 9,100,005) Aug. 30, 19 1% Q i 
26% 17 20 15 31% Oct. 18 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 Oct. 1, °19 Ze Q 27 A 2 400 
83% 49 73 1% 109 =Oct. 20 59 Feb. 1 Pressed Steel Car Co.. 12,500,000 Sep. 3, °19 2 Q 106 54 19,400 
u 107 90 100 93 106 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 Aug. 27, '19 1% QQ 104 1% 100 
} 131 97 100%) «SD 91% Jan. 7 70 Nov. 5. Pub. Serv. Corp., N.J. 23,999,000 Sep. 30, °19 1% Q 70 ; 100 
167% 100% 132% 100% 132% July 17 112% Aug. 8 Pullman Co.......... 120,000,000 Aug. 15, 19 2 Q 126 1% 5.200 
os 97 Oct. 30 51 Apr. 4 Punta Aleg.Sug. ($5 nid Se kwtcwndes 9: b 20,200 
BS 36% 78% 45% 106 Nov. 1 68% Feb. 10 Rw ST. SP. CO.. 13,500,000 Sep. 30,'19 2 10 Dy, 9 100 
101 88% 105% 9% 112 June 3 104+ Feb. 4 tail. St. Sp. ‘n:ne. 123,500,000 Sep. 20, °19 15% 107 1% 100 
32% 19% 26% 19% 27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 Sep. 30, °19 Dv. W oy ’ \ 3.600 
104% 60% 96% 70% 9354 June 6 74% Aug. 8 Reading ($50) ....... 70,000,000 Aug. 14, 19 $1 Q 81 1% 30,500 
45 34 39 345% 38% Feb 4 34 Nov. 6 Reading 1st pf. ($50) 28,000,000 Sep. 11, ‘19 He Q 35 1 500 
45% 33% 40 35 39% May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000 Oct. 9, '19 50c Q 37 5% 200 
105% Oct. 24 68 Aug. 18 Remington Typew’t’r. 6,848,700 3 ........ . .. 101 ly 7,600 
101% Nov. 1 96% June 28 Rem. Typew. Ist pf.. 2,517,200 Oct 1. °*S 1% Q 
: in 100 Oct. 8 95% Aug. 25 Rem. Typew. 2d pf... 4,274,200 Oct A, ao 2 eae le! Ce oe UC Ree 
os in is “a *115 Oct. 8 *112 Nov. 3 Rens. & Saratoga.... 10,000,000 July 1, ‘ly 4 sa 112 30 
94% 460 96 725% 145 Nov. 1 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Nov. 1, '19 1% Q= 1401 16% 77.200 
105% ~=89 102% 92% 106% July 28 100 Jan. 13 Rep. Iron & St. Co.pf. 25,000,000 Oct. 1, '19 1% Q 105 ( % 500 
a4 + aia 74% Nov. 1 44% Sep. 24 Rep. Motor Tr. (sh.). , 100,000 ........ 69 7 ) 12,000 
73% 59 145 70 120% July 22 70% Jan. 21. Roy.Dutch Am.shares. ........ Aug. 493. 0935 Bites Site, tre» Swe 0 SM “bole in cum 
121 July 17 84 Aug. 8 R. Dutch N.Y.shares. ..-..... Aug. 19 $3.0935 107} 2% 86,800 
it Aug: 2c Ti. Ag. 2 Rutland ‘pf.........- 9, et ek wks eS 
ax ~ ies = 17 July 14 135% June 17 ST. JO. LEAD.($10) 11,094,660 Sep. 20, 19 25e Q 14 4 1,400 
26% 12 17% 9% 27% July 15 10% Jan. 21 St. L.-San Fran.. 46,432,000 seewsde oe 1&% ” 6,600 
2 24 33% 21 37 May 2 22 Jan. 27 St. L.-Sam Fran.'pf:. 17,500,000 ......: sie 29 3 200 
32 22 25 19 25% July 9 14% Aug. 13 St. L. Southwestern... 16,356,200 Aug. 30, '19 1% Q 14 1 100 
53 34 40% «4228 37% June10 25 # £Aug. 29 St. L. Southw. pf.... 19,893,700 Apr. 15, me es 2) ve 800 
108 53 80% 51% 94% Oct. 17 53% Jan. 3% Savage Arms ....... 9,239,300 Sep. 15, '19 14, Q 891 344 1,300 
68 4% 18 4% 29% Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, 17 1% 21% % 7,900 
. 18 7% 12 7 12 July 2 7% Feb. 13 Seaboard Air Line.... 20,743,300 ........ +a ss M4 1,500 
39% 16% 25% 15% 23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,236,600 Aug. 15, '14 1 oe 17% % 1,000 
138% 123% 176% 133% =225 Nov. 3 168% Feb. 13 Sears, Roebuck & Co.. 60,000,000 Aug. 15, '19 2 Q 225 1,700 
| 127% 115 120 116 120 Mar.15 115% Nov. 8 Sears, Roe. & Co. pf.. 8,000,000 Oct. 1, ‘19 1% Q 115% % 500 
29% 15 18% 13 19% July 25 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 20, '19 2e Q 13! 900 
a re ~ aa 64% Nov. 3 58 Nov. 8 Sinclair Cons. Oil(sh.) eee Ss 62 25 159,900 
74% 33% 71% 39 89 Nov. 3 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Aug. 11, '19 1% Q_ 389 11% 30,600 
99 88% 93% 81 97% July 2 8&5 Mar.11 Sloss-Shef. S. & I. pf. 6,706,000 Oct. 1, 719 1% Q 94 9 ¥, 100 
209 135 162 120 257 Oct. 31 132 Jan. 2 South Porto Rico Sug. 5,625,000 Oct. 1, '19 5 Q 225 10 
114% 100 110 102 115% July 24 107 Jan. 27 South Porto Rico S.pf. 5,000,000 Oct. 1, '19 2 Q ane 
1 98% 75% 110 80% 115 June 2 92% Aug. 8 Southern Pazific......301,405,200 Oct. 1, °19 1% Q_ 108 5% = 249,400 
; 33% 21% 34% 20% 33 May 19 23 Aug. 8 Southern Railway.... 89,101,600 ........ ‘ 24% 16,600 
70% 51% 75% 57 72% May 27 59% Aug. 21 Southern Railway pf. 58,356,100 June 30, '19 2% SA 62 VA 900 
100% 77% 120 84 160 Oct. 18 124 Jan. 14 Standard Milling 5,841,700 Aug. 30, '19 t4 Q 
) 90% 78 86% 79 941% June 12 85% Jan. 2 Standard Milling pf.. 6,488,000 Aug. 30, '19 1%, Q Keath 
32 14 Oct. 22 S. Mev: S&S GtartidarG Millime 106... 2csicsiecs . ccecsavs = 9 6 1,300 
181 Nov. 7 86% Jan. 11 Stewart War. Speed.. 10,000,000 Aug. 15, 19 2 Q 1% 19 300 
! =: a he 109% Oct. 11 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Oct. 1, °19 $1 Q 2 yi VA 16,700 
i 110% 33% 72% 33% 151 Oct. 28 15% Jan. 22 Studebaker Co....... 30,000,000 Sep. 2, °19 1 Q 139 3% 173,100 
{ 108% 85 100 80% 104% Nov. 6 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Sep. 19 1% Q 104 104 1% 100 
53% 35% 55 37 144% Oct. 14 42%, Feb. 14 Stutz Motor..... (sh.) 75,000 Oct. Ms "19 $1.25 Q 129 1 BY 6,600 
} 51% 39% 455% 34% 54% June 3 32 Jan. 21 Superior Steel . 6,000,000 Nov. 1, 719 % Q Dl 2% 10,700 
| 102% 96 100 95 10 June20 95% May 14 Superior Steel Ist pf. 2,560,600 Aug. 15, 19 2 a ae re: | aie Mamie ir 0) 
j : 
18% i1i1 21 12% 17% “May 5 12% Mar. 17 Tir r & oe cfs ; 793,085 May 13, '18 $1 re 121 lk 4700 
{ 243 114% 203 136% 345 Oct. 30 185 Jan. 9 Pewes O60... <6 .00: 84,261,200 Sep. 30, '19 2% Q 337 8% 12,400 
* 19% 11% 29% 14 70% July 2 27% Jan. 21 Tex & Pacific..... BBFEDOOO «cc ecicsen o1% 1% 23 G00 
167% 131 150 130% 460 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,600,700 ........ P ee 
48% 14 21% $#12% Rea July 23 13% Jan. 3 Third Avenue ....... 16,590,000 Oct. i, ’'16 1 ie 183 2% 100 
206% 165 200% 178 275 Nov. 3 207 Jan. 3 Tide Water Oil....... 33,087,000 Sep. 30, °19 ¢ ,&@ Be 7 1 100 
ce 80% 42% 82% 48% 115 June 30 72% Jan. 29 Tobacco Products..... 17,596,400 Aug. 15, '19 11% Q 102%. 10: 1% 8.700 
1 105 86 104% 87% 120 June30 99 July 21 Tobacco Products pf.. 8,000,000 Oct. 1, '19 1% Q_ 1013 if % 1,000 
10% 4 7% 4 13% July 29 =e See. 2, ee OR Ci ecttie- ” pe lll ete (i BB Clk tw cs 
15 8 16 8% 25% July 25 a) eee ee eee Ge Gsasesss 09 «@ «6 jo «oc 2MM 26 areas 
sie $< si oa 61% Oct. 20 42% Aug.18 Transcont. Oil...(sh.). 2,000,000  ........ ina , 56 6 4%, 150,800 
481, 37 42 36% 74% Oct. 20 37% Jan. 11 Transue & W. st.(sh.) 100,000 Oct. 20,.°19 $1.25 Q 691 69 A 2Y, 7.000 
& 95 62 65% 2 60 June 3 3 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, 19 1 oa $31 13 1% 100 
* . 925 125 125 100 102% Oct. 7 102% Oct. JT Twin City Rap. T. pf. 8,000,000 Oct. 1, ‘19 _ Ne: a eco 
109% 83 112 100 187 Miy 29 115 Jan. 7 UNDE OR. TYPEW'R. 9,000,000 Oct. 1, °19 2 Q 171 7 6 300 
120 112% 112 104 121 Feb. 17 112 Nov. 6 Underw. Type. pf. 3,900,000 Oct. 1, '19 1%.) QC 12 3% 100 
112 59% 80 65 100 July 10 75 Jan. 3 Union Bag & Paper.. 9,890,100 Sep. 15, '19 %m% Q 92 9 2% 200 
149% 101% 137% 109% 138% May 29 119% Aug..8 Union Pacific ....... 222.291.600 Oct. 1, °19 2% Q._ 1223 124 i 13,100 
84 69% 76% 69 74% Mar. 5 66% Oct. 27 Unicn Pusific pf..... 99,543,500 Oct. 1, '19 2 SA 67 67 1% 600 
oe Ke aM ea 45% Oct. 14 41 Nov. 8 Union Oil ...... Ci). Lee ..<«a0ck0- ae a 41% 13 ‘ ly 30.680 
49% 34% 44% 36% 58% July 28 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 Oct. 20, '19 $1 Q 5414 56 1% 20,400 
127% 81% 108% 83% 255 Oct. 9 107% Jan. 2 United Cigar Stores.. 5,897,250 Aug. 15, ’19 2% Q_ 218% 183 R 3, 36Yy 100 
120% 98% 110 101% 122 Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 Sep. 15, '19 1% Q Fo? loka lll OS eee 
; 80 64 90% 69 175% July 2 90% Jan. 6 United Drug ........ 19,997,400 Oct. 1, °19 1% Q 157 157 7 1.100 
+ 54 48 50% 46 55% Apr. 7 80 July 18 Un. Drug Ist pf.($50) 8,025,000 Aug. 1,.°19 87%c Q 52% ay 2 % 500 
: - O1 74 8% 77 165 July 29 91 Jan. 28 United Drug 2d pf... 9,896,800 Sep, 1, ‘J9 . . Se eee ee: eee ee 
68% 59 61 58 62 Junel10 58 Jan. 22 United Dyewood...... 13,918,300 Oct. 1, '19 OS oe en Snes 
04 90 96% 95 96 May 23 96 May 23 United Dyewood pf... 4,400,000 Oct. 1, '19 1% Q «oh ie Bilis 
154% 105 166% 116% 215 Oct. 30 157 Feb. 10 United Fruit Co...... 50,316,500 July 15, '19 2% Q 208 2091 YZ j 6,800 
33% 15% 22 21% 30 Oct. 2 20% Apr. 21 United Paperboard... 9,186,400 Dec. 16, ‘18 1 4 . ee eS 
11% 4y 11 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 Aaa eS és ae 11 11 ( 1% 200 
my 2 c 
‘ ‘ * = 
i 





Vew York, Monday, November 10, 1919 

















































































































New York Stock Exchange Transactions—Continued 
Yearly Price Ranges- Amount -—Last Dividena—. —————Last Week's Transactions———_—____, 
1917. 1918. This Year to Date. STOCKS Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales 
23% 11% 20 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 ee 2 po 20 20 -2 1,200 
aa ne a na 119% Oct. 11 80% Aug. 20 Un.Retail Stores (sh.)  ° Serer “¥ -- 117% 117% 111% 111% — 4% 96,200 
24% #+10 16% 11% 38% Aug. 7 14 Jan. 16 U'.S.C.L.Pipe & Fy.Co. 12,000,000 Dec. 1, '07 1 m- 30 30 28 DS = 2 300 
638 42 47 40 74% July 7 42% Jan. 16 U-.S.C.1.Pipe & Fy.pf. 12,000,000 Sep. 13, "19 1% Q oy Wye wR @ —2% 70 
21% 16 16% 14% 32% May 24 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29, °16 $S Sp. ae re “- 2 Si 
44% 114% 61% 33 91% Oct. 1 9 Jan. 2 WU. S. Food Products. 30,944,800 Oct. 18, "19 + Q SG S7T% 83% NSH% 1% 9 900 

1714 98% 13 96 167 May 27 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 Sep. 15, '19 t Q 114% 115% 109% 112 + &% 49,600 
106 8S 99 v4 110 May 21 06% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Oct. 15, '19 1% Q 10% 105% 104 14 ae 700 

‘ ne oe ee 46% Oct. 14 34 «Oct. 30 BH. EMG. AlSO. FOR.  ccscwsen — dicicccces nd +4% 4414 39% #2%4-— % 11,400 

22% +10 26 8 50% June G6 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb . 15 1 ‘ 45% 46 42% 42% — 2% 1,900 
67 45 80% 5:1 139% Nov. 6 73 Jan. 21 U. S. Rubber Co..... 36,600,000 Oct. 31, "19 z Q 155% 139% 130% 1314 — 3% 22).S00 

91 110 05 119 July 14 109 Jan. 20 U.S. Rub. Co. Ist pf. 62,056,400 Oct 1, *19 2 Q 114% «115 114 114% +4 4 1.100 
hy y 7 2 4 ’ 

és ie es oe 136 Nov. 6 117% Oct. 3 Deo sb. rete. FU OE....ccdsdce  Ksnescde — -. 183% 136 133 136 1 1. S00 

67% 40 50% 36 77 Oct. 28 tow Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 Oct 1d, 19 $1.50 Q 74% TH 73% 73% ~~ % 12.500 
52% AS} 47% 42% 50% May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 Oct. 15,’'19 S7%ec Q 41914 4914 48%, 48% — %& BD0 

136% 79% 116% 86% 115% July 14 88% Feb. 10 U. S. Steel Corp..... 50N,302,500 Sep. 29, "19 14% Q Ilo 112% 107% 107% — 1% 777.000 

121% 102% 1135, 108 117% July 17 113% Feb. 10 U. S. Steel Corp. pf. .360,281,100 Aug. 30, 19 1% Q 113% 115% 113 115% + 2% 1,500 
118% 70% 93 71% 97% July 16 65% Feb. 7 Utah Copper ($10)... 16,244,900 Sep. 30,°19 $1.50 @Q SOK 4% 80% so% + % 5. GOO 

24% Dy 16% 11 21% June 11 12% Oct. 4 Utah Securities Corp. 15,707,500 ok Wik tie ak re 7 12% 12% 12% x — % 100 
, 46 26 60% 33% 92% July, 14 51 Feb. 10 V: A.-CAR. CHEM... 27,984,400 Nov. 1, 19 1 Q 7s it) T5% TR% i 3 500 
112% 97 113% 98 115% Oct. 7 110 Jan 7 Va.-C: Chem pf. 20,233,100 Oct. 15, °19 2 Q 115 115 114% 114% -— ¥% >) 

17 46 2% 50 82% Oct. 25 D4 Mar. 3 Va. Iron, C. & Coke... 9,073,000 July 25, '19 3 a4 7s 79% 77% 7% & TOO 
10% 6 10% ™ 29% Oct. 23 12 )0«6Jan. 6 Vulcan Detinning 2.000.000 ..... ° os os 23 25 2 DP 1.2 100 
24% 20 42 25 0 Oct. 23 40 Jan. 28 Vulcan Detinning pf. 1,500,000 Oct 20, "19 42% Q 90 

5% 7 12 7 13% July 23. 7% Jan. 20 Wns sonia odes re eG = 9% 10% % 10 + % +700 
58 36% 44% 30% 38 May 19 28% Sep. 30 Wabash pf., A.. 61,652,300 Apr. 30, 18 1 “< 29% 30% 29 30% + % $000 
30% 18 26% 19% 25% July 9 19 Jan. 238 Wabash pf., B....... tk eer e oe 19% 20 19% 20 ; 900 

144 T0% 83% 3% 7 May 23 538 Apr. 26 Wells Fargo Express. 23,967,300 July 20, 18 1% “< 57% 57% oD DD 3% SOO 
23 12 17% 10 14% July 17 9% Apr. 21 Western Maryland.... 16,542,400 eer ry ee “eo 11% 12 11% 12% +1 9,900 
48 35% 32 20 30% July 10 20 Sep. 18 West. Maryland 2d pf. 9,556,700 a ee ae mr 21% 21% 21% 21% % 100 
18% ‘10%. 24% 13 26 July 14 17 Feb. 3 Western Pacific Ry.. 47,295,200 ........ a oa 2 24% 22% 24% 1% 1.400 
52 35% 64 46 61% Jan. 9 52% Feb. 20 ‘Vestern Pac. Ry. pf. 27,358,100 Oct. 18, '19 1 Q 56 MOK 56 He + & G00 
99% «76 95% T7% 92% May 26 82 Sep. 22 Western Union Tel... 99,817,100 Oct. 15. °19 1% Q 86 86 SG R65 + ¥ 100 

113% 111 5 95 126 July 3 94% Jan. 15 Westing. Air Br.($50) 29,165,800 Oct. 31,°19 $1.75 Q 116% . 125% 116% 124 1 N% 8.500 
56 33% 47% 38% 59% June 9 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Oct. 31, °19 $1 Q DS dS 56 HG 1 41,000 
10% 52% 64% 59 70 May 16 61 Feb. 2 W.E. & M.1st pf.($50) 3,998,750 Oct. 15, '19 $1 Q me 70 
av a 2200 =*200 175 Sep. 2 175 Sep. 25 Weyman-Bruton Oo) ao 5 a, 175 Sr eee 
22% 1% 12% 8 18% Sep. 24 7% Mar. 5 Wheel. & Lake Erie.. 33,556,500... .... v rae as 14% 17% 14% 16 +1% 98,000 
50% 16% 26 17% 28% Sep. 23 17 Jan. 30 Wheel. & L. E. pf.... 10,305,400  ........ “a or 23% 26 2 24% 15% 9,700 
52% 33% 50 36% 8606 Oct. 20 i Jan. 3 White Motor ($50). o 19,938,500 Sep. 30, °19 $1 Q TD 16% 73% 74%H+ \% 38.500 
88% 15 30 15% 40% June 2 23% Jan. ve Willys-Overland ($25) 41,611,900 Aug. 1, '19 25c Q 34% 35% 33% 333 % 13.700 

100 69 89% 75 98% May 9 874% Jan. 7 Willys-Overland pf... 14,539,850 Oct. 1, °19 1% Q 92% 92% 92 O25% » oo 
R414 «42 77% 45% 104% July 2 65% Jan. 20 Wilson & Co..... (sh.) 200,000 Nov. 1, 19 “1% Q 83% 84% 82% 824 —1X% 1.700 

107 96 99% 90% 104% June 16 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Oct. 1, °19 mom @* é- ia 100 ; 

544% «33 39% 29% *41% May 16 30 =Sep. 25 Wisconsin Central D-  kaaxKeens 7 oe 34 36 3 35 + 1% 1.900 
151 99% 128% 110 136% July 25 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Sep. 1, '19 2 Q 128 129 127 128% + 2% 1.700 
126% 113 118 111 117% Jan. 17 114% June 26 Woolw’th(F.W.)Co.pf. 12,500,000 Oct. 1, °19 1% Q 115% £1151 115% 115% 4+ ¥% 10%) 

37% 23% 69 34 117 Oct. 7 50 Feb. 13 Worthington Pump... 12,179,100 = ........ “a . 107 107 103 103 1% 3,500 
97 AN 91% 8% 98% Oct. 15 88 Jan. % Worth. Pump pf. A.. 5,578,920 Oct. 1, °19 1% Q 97% 97% 97% 97% - % 100 
63 50 70% 59 81 Oct: 8 66 Jan. 3 Worth. Pump pf. B.. 10,290,100 Oct. 1, °19 1% Q 8O sO 79 79 1 100 

_— — ee ee e Se om a 

Last Sales of Inactive Stocks 

Stock. Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date. 
Alleg. & Western............*101 Nov. '18/Consol. Coal of Maryland... %4 Jan. "18}Helme (G. W.) (o.......... 190 Jan. '17| Northwestern Tel............ 51 Nov. '15 
American Cities pf.......... 10% May '18/Cripple Creek Central pf.... 28 Feb. '18| Hocking Valley -....... 112 Apr. '15/O1d Dominion ($25)..... 701%4 Apr. ‘16 
American Coal ($25)........ 52 June "18|}Dayton Power & Light pf... 97 Nov. "16 Ingersoll-Rand .............. *185 Sep. '18] papst Lrewing pf........... 9214 Dec. "16 
American Smelters pf. B.... 91% Aug. '17|Detroit Mackinack .......... *70 July '15/Island Creek Coal.......... 67 June 'IS/ rR R. See. (IIL Cent. col ).. *60 Nov. '17 
Car., Clinch. & Ohio.......- 22% Aug. "17 Du Pont Powder Faas een Se Dec. "6 Manhattan El. Supply....... = June 18 Va. Ry. & Power............ 47% Sep. 16 
Car., Clinch. & Ohio pf...... nO Oct. '17|Eastman Kodak ........... 605 Aug. BS ES re 814% Nov. 16 Weyman-Bruton pf.......... *100 Oct. °18 
Certain-Teed Prod. 2d pf.... *78%4 July '18}Hav. El. Ry., L. & P........ *95 Mar. '18| Montgomery Ward pf....... 111 Apr. '14| soaa lot. 

Cleve. & Pitts. sp. gtd. ($50) *50 Apr. ‘17|Hav. El. Ry., L. & P. pf.... 105 May ‘17! Northern Central ($50)...... *72% Apr. ‘18 

Footnotes 
High and low prices are based on sales of; 18, and prices given in the yearly range | Amount. Kind. Amount. Kind. 
100-share lots, except in special instances, | include those eae old company. * Am. Sugar Refining....... %% Mantra (Pace Mae «2.2... ececcces 31 Extra 
‘ am a eles sprice| The rates of dividends referred to under | Buffs , Sus anns 16.07 Extra iStander ii > @ > 
where an asterisk (*) indicates that the price]. to indicated by ¢ include extra or special — "eo é Susqee hanna... a a Standard eT TTT 2 Extra 
given is for less than that amount. tin-| dividends as follows Burns Brothers ............ 215% Stock | Pee PRONE GR. cose cccccucs 2% Extra 
a ae SE ‘oo al} y. ) 4 ind. a. re 214% Scrip |U. S. Food Products 114% Extr 
cluding the amount of New York Centr " Amount Kind sus! 4 5% ‘oO ducts...... 6% oxtra 
aide a nial Allis-Chalmers pf.......... 34% Back |California Pet. pf. ........ 21% Back y : 7 

Railroad stock listed. - "1 ayable a scrip. |Am. Hide & Leath. pf.. 2 % Extra |Central Leather............ 2 % Extra | Vulcan een. Wes 1 % Back 
{\Formerly Distillers Securities Company.|,jm. Ice pf...... ; 1 % Extra |Kennecott Copper. 25e Extra |Ke lly Springfield Tire paid $1.50 in commcn 
Dealings under present name began Apt ill Ame rican Ship’ vailding. . 24% Extré 4 5 oom distribution. )- stoc k Se apt. 15, 1919. 

—=—— — = = aan = —————== == = <<< : SS 

Trading by Days Range, 1919 Net Range, 1919 Net 
zs ‘ Mi Bonds High Low Sales High Low Last Ch’ge .High Low Sales High Low Last Ch'ne 

Moulay .....+6+- ey oon.5ea ‘me } ny 2a $ a 700 Havana Tob. pf.. Is 15 19% —-1% 33 =. 32 300 *v. Vivaudou, Inc. Whe 25% 2s 4 1% 

Tus eed AEA EED Holiday. pd 48 22 306 He ndee Mfg > 2 “ i7% iO +e 2 ‘W) 12 ay 00 W arre n Bros .... i6 To it 2 

Werlnesilay ...- 193,970 293, 160 256,050 $336,000 — ¢ 2.500 *Heyden Chem..... 8% a % 2 1,100 Wayne Coal.. a 1% ) 

Thursday — 200,250 285,317 295,750 418,000 14% 4% = 11,500 Hupp Motor Car. 14 | 13% ~ STANDARL OLL SUBSIDIARIES 

Sree 186.075 347.450 315, 38,000 ood ba by _ bg eo I. od 15% — ; 2 30% 17% 53,200 Anglo-Amer. Oil 56% on 36% = 

an ‘ ‘ « WAM 21% Ly diz ac Boo See 2 _ . 5 worn - , , © 

tl ata ere ano ae sic ‘Of 700 Inter. Products... 34 kt me car a. wr — oe kl — A. bc 3 

‘ z 815 53 ERIS : os) 10% 204 Tr. Sher..... 9 2 %, a “ = y pe Sees OG: 15S ; 

Yotal..... _§'1.007 «1,315,530 1,326,815 $1,319,000 he 2 7.308 egg me ; a. : i MT tk 77 Stand. Oil, Cal...303 300 302 ” 
INDUSTRIALS OR 27% 100 *Lima Loco....... 2 oT) so —2 — = 177 Ohio Oil. .... ; 0 NI 
Range, 1919 Net 34% «17 18,50 Loft’s, Iric........ 32% 30 30 % i a oh Preise Pipe Line. 2 8 
Thigh Low Sales High Low Last Ch'r 38% «32 24.100 Loew, Inc.. - & 33% «33% — 1% 100 106 10 Prairie o & cs. - 620 120 +20 
2q 1% 6,100 *Acme Coal 1% 2 ; 4,000 Manati Sugar.....136 134 30 lor = So. Penn. Pipe L.100 100 - 100 

w% «| «6h *Aetna Explosives. 10% m% 10 1% 17% 1.300 Maibohm ......... 14 13% 43 es a ae eS enn. Ol, N. 5.125 717 TD 
67 uo Aetna Explo. pf.. 7 7 +3 aT % 600 Mailison ......... 49 Th a aia a aa 10 *Stand. Oll, N. ¥.415 415 415 + 
ih oe Air Reduction o my Ty (00 Mallison pf. . -. 7% OM W y . — ho Vacuum Onl... ....445 H5 HO 
67% wo 2 Allied Pac 52 — 3% HR 2 3,100 *Martin-Parry Co. 31 2% 3% + 7 MISCELLANEOUS OIL STOCKS 
22% ##16% =%70.000 Am. Safety Razor 1 + 1% 45 37% 11.006 Mercer Motor..... 40 St, 38% — 1% 12 10 4,700 *Ajax Oil i 10% 11 : 
17% 15% &#£«27,450 Amal. Stores 15% ¥, 3 2% 3,100 Nor. Am. P. & P. 5 1% — 1 1 % 57,000 *Allied Oil... 1 13 1 ’ 
17% 14% 7500 Amal. Tire 16 is 16 200 N. Y. Shipbidg.... 56 » — 1 4 4% 1,000 Alto Oil & Gas.. She 3 + rf 
7% ; 21.000 Am. Marconi 6% - % 20% tie 00 Nat. Fireproofing my % . 4%, mK 10,000 Allen Ol... .... 1% 1 ‘ 1% 

18 700 Am. Writing Pa.. 5% + % me 18% ou Nat. Firepfg. pf.. 18% ish + } 13% 4% 10,000 Alliance Oil...... 13% 11 1331 ? 
7° 26.000 A. T. Securities 744% —- DS TH 2 19,200 Otis Steel 11% 4Ru _ 9) 2% 1 9,500 *Amal. Royalty 1% 1! i, gs 
13% 200 Argonaut Salvage 13% 7 14% 2.800 Overland Tire... .. a1y i — 2 ou % 2.500 Aritex Oil ‘ % a ~ 
| 1,100 Beaver Board 7 35.800 Ohio B. Blow...... 37—— 33 : 69 62" 8.500 Anna Hell 70 eo ic > 
114 3.200 *Brit.-Am. Chem + 3 26 2s 1,000 Packard Motor.... 29% om, + 2 1% 14.000 Associated Oil. 24 i ous 2 
4% 200 Benford A iM, NT (00 Packard Motor pf.. {%% oR 2% 2% 11,200 Bell. Petrol 2% 1} 17 
6> 3.000 Br.-Am Tob coup 1 17 37% 1,450 Patechogue-Ply : 16% 44 mre te \, 5,700 *Barnett O. & G i ye “4 
27% 300 Br.-Am. Tob., reg + %& ™ i's 21.500 Perfection T. & R. 15 3 , ltily ; 8.000 *Boone Oil. & 7% 7 
tis 1,800 Briscoe + - "7 | 100 P. Jones Cop. pf.. 9% vers 2 1% .18 55.000 *Boston-Wyo. Oil. 1% .79 ae oor 
m4 ! wo — - a = 1 11 “% 10,900 *Republic Rubber... 7% 6% % Ps 104 2,400 Big Heart. i] 0% We |. 

, . ana 2 & . FF os. oi | 1350 Reis, Robert ...... a7 331 ox, % < o.500 Boston-Mex. 41 “1 j 

4\9 2 2,00 *Car, Light & P.. 3% — %& 7 Tat 4 (40 Reis, Robert, pf... 95% = i 1 ? 124 2.4) Brazos Oil 55% ry ome 

a be , 800 Case (J. I.) Plow — 24 #2 Mi 3,302 Replogle Steel..... 59 ith ni s 4 2h 1 36,800 Bur. Van Cl... “2% 1m g 
2 104 3.700 Central ‘Terena.. aE | Be EMM Shock. aon. iis: 104 1 amy oe | ARE MA AO Garin Send, ew. sos i 
” 35% 2, . ° . ’ 4 it 37 i oot & Vander’t.. 58' sm STK — 3 se A 300 Circle Oil... x x % 

111 m0 1,100 Chi. Pneum Tool 110 7 9 9.40 Snow's “segs " sole - » 10% + im w% 3hy 6.700 °Cit. Serv RTS on ae an 
ti ) 1,860 Chi. Pneu. T. rts. ie “KOT! 200 Spicer Mfg « mM 3 3,000 Cit. Serv. pf 7} m7 
41% = 30 200 Clinton Wright sa 1 a1% 700 Standard Parts... 30 5 3k - 6 37 4.500 *Com’wealth Per. 30 oe 
“1 13% 700 °Colontal Tire 18% — 1% 1 6% 8 Standard Motors.. 9 "S 1 * 6% 11,400 *Cosden & Co.. i 
37% «= 31% 11,700 Cons. Textile BHM + 3% 3 2 300 Stand. Gas & Elec. 31% is 311 il % 29.100 Cushing Petrol Ys Qo , 

4 iM , 100 Delatour Beverage 4 1 131 12 1,300 Studebaker rights 12% 12 , 12 . 34 7.300 Dominion Oil. G% = =" 1 
14% il 20.500 *Dafoe-Eust., Inc 2% a W% 10 7,500 Sub: Boat, v.t.ctfs. 19 17 ray nn gk 100 Elk Basin Pet Bie Si _ 
th 3 200 *Dur. Hos., B 66 + 6 9 38 2.550 Stewart War. Sp.. 47 42 6 : + ns 1 1% 5.00 *Ertel Oil — . -— 

0% 37 100 Edmund & Jones... 37 37} 154 (i% 7.700 *Sweets C t A 13 » 8 1% } 7,800 *Esmer. 0. ~ Scalia 41% ' * 
™ 3 G5 Emerson Phono mm + 65% 20% 700 Swift Int.... ons... 4 s 60d O.. sg” 
ct ft ae he a ia it | SYM ake Same Nici ony we 4% | Me Cimcon Oi ay 
os on - - a) a a th be x ~ Cc. p cirhkee “ae ™“ Mw — 

a 5 i oh 146 10 0% 2h 3,000 *Tob. Prod. Exp.. 35 33 MM 4 11 Continued on Page 64 
41% 40% 82.200 Gen. Motors, new = - 0 TS ne Sip Fasds..000. 40 180 +17 = ———— 
"Wa te 20,800 Grapeola ... ; 1% + 3 pon rh ; 20 ot 7 a tae = ~ = se oe il 
» 26 f ey 2 b 27 5,200 *Un. Piet. Prod.. 2% 18 2 — 2% 

wd aE é:: S**) 2 4S rier. & mR NATIONAL TIN 

ox” 93% 400 Godchaux Sug. pf iY] cn 0% 19% 18900 “UL R gg ek og 231 an B ., : CORPORATION 
lyl 100 75 Goodyear Rub. pf,101 100 5 S% ° ‘ “oO (00 *U S. Ss 's : ar. “Ti “eu — _ % Circular on Request 

8 7 1,100 Hall Signal.... ™% + \% 2N 27 3.800 U.S High s. T.. on 7 _ wrt + % J. Robinson-Duff & Co. 

° © 35 a ? 4 2 . . Be Ss. as 2 2 s 
% 3. wens: wk | BS aise U8 dns: Bre By BY — oh Members New Fork, Stock Bachange 

‘ is =~ & W% 37% 2%,20°V. S.C. of Am. 60 5 59 + 1% phone 8700 Bowling Green 
1 Broadway New York 
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ieee S acerntneeenl 
€ r ~ 2 74 
end of Bond Prices—Average of 40 Listed Issues 
Jan Feb Mar Apr May June, July Aug Sept Oct Nov Dee, Jan Feb. Mar Apr May — June -July Aug Sept Ox Dec 
90> ttt ttc ees. eee a be ng Per RR Ee secre Diese SP 90) 
] ] 1 j | | ryt T Tt TT T 
ppt t tt ft Saseei seeeeessss' ae! {J ‘Sheaa | | ] 
’ } i ttt } ++ | + t t dncdnd + +++ 
s+ tet tttye t $+ Sesesess®' $+ 4 aa + +—+-4+_4_4 Saeee ee! + + + + + ++-+-1 
| SERS [| | 
RSiesereg SSeS eee eaeee® Hee eee SSREEeES: +++—+ 
+++ 4 4 4 t, +4 i+ 4 } } tt+ttttt t+ p44 | +4 je] t { i i+ 44 
Siti) ti ii 1 | | | » 
&5 Sasa Saeo Hdd tt tt rt 85 
eS ee | } iJ | Ht 
4 ae +4 Jit } $44 } 1 t+ + 4 { | | 14th 
++ -t ttt | 
+ + + 
80) 
75 
t + +—+ + +++ + + + + + + + + 4 4 + +444 4 4 4 —+4 
+ +—+—+4 + +4 4444 + +4 44 ttt t+4 2 oe t 
ia eae } 4 4 SSSR ees a + } 44 | i+ 44 { +44 t t+ } } 
70th | } +44 Baer es HERE EEE ee 70 
Li | Lt 1 i it i pijjit i L 
—€ | — — tt $ m4 : piijiit)} t4tif itis eee } 
J, . ” | 4 7 > ? j 
Week Ended November 8 Total’ Sales $71,544,750 Par Value 
Range, 1919 Net Range, 1919 Net Range, 1919 Net 
High Low Sales High Low Last Ch’'ge High Low Sales High Low Last Ch’'ge High |! Sa Ch’ ge 
OT% 5 i ADAMS EXP. 4s 7 ti iM SOK x2 1 Ill. Steel 4%s P R2Y, &2" K2) 971 "1 1% 1% 
35 3% Alas. G. M. ev. tis, A 20 20 pa) SS 1 Ill. Central 4s, ‘51. &38 &3 _ 77 6 v1 
112% Am. Ag. Ch. del s.101% 100 100% + % Sr 9 Int. Agricultural 5s. 84 84 + 0 “ith ly 
93 Am. S. & R. Is SOG M614 Si - ; 43%, iti Inter-Met. 4%s ; 2: 24! 101 101 4 
104% Am T & a fis. 100 O9% 10014 Se 1% 155 Inter-Met. c. of d 25 1% i " 
S6 Am 1 & T fs. SO 79 , soy +1 rey 12060 sdInt. Rap. Transit 5s 56 + 3 10 
v1 Am. T. & T. ds 8 nh si 1 105 oo Int. Mer. Marine 6s 97 , Th + % 
= Am. T. & 7 s S44 S47 \% is t lowa Cent. ref. 4s 2 —1 ( 5 + % 
oo Am. Writing O14 bt) Sti 2 21 > . 1 xy) 
SNK Armour & j 53 SV% SDK 103} : a K. C., FS. & M. 8.101 ~ 7 
RI A & 3.1 s 79 78Y%, TH + 3 og ; ; 
85 SU4 a Se c ea =1 i P “4 % 
A. ref. 4 KI, MU 2%, pt ot : > i. 77 4 
s1 t A.,T.& S.F.Tr.St.L.4s 7 Tt + 2 — ; : 0 107 + 1 
761 17 A..T.&S.1 ‘ 6S 10% St 3s % 17 17 1 
102% > A. oO. 1 GO § 1 t1 os 95 “i 4 14 ri ith + \& 
TY 7 A..T.&S.P.adj4 72 71 1 - és ‘ % r BBX \ 
921 1 AT.&S.F.. | 439% 9 sal N4 38 + % o 110% 24 
st 12 Atl. C. L. Ist 4 iW SY % Zz % - t KI 71 75 4 
78% 1° AC.L.. L.&3 is 73% 72 1 a% 70% 22 La : 7% 8] on _ 
17 1% #+w ~<At.. & Ch. Al 3. M1 “1 - 1% S44 N44 1 L S44 + x 7 7s % 
82% 67 4) BALT. & OHIO g. 4s 69 67 67 1 os «te a 77 tis 71% Ms 
R2% OS 07 =Balt. & Ohio re 69 Gs GS\ ‘ adh 10 4 OL : ; nG we me 1 
8% 83% «NO OB. & OL p N44 S4 N4%y oe — : + I i unif. 4s a  ™ | (if G2% Us 
oF, a4 3. & O. temp. t 95 43 931: 2 " Ba i ai tt & Myers 3s 90% | “4 71 
so G7 170 3. & O. conv s 67 6s i 5 Hite 10% ‘ Liggett & Myers 7s. . 11" * | 9 91 - % 
861%, SO 5 B. & O. 3. W re 79 TY% % 113 land 10 Loritlard ‘ts 1107 t | 404 0 
is nS 11 ee ee oe th st) It Lovillard os 1% l oT s , ou 
W. 4s ) ys! no ji % N2 2th L. & N. unified 4s 8314 on “% ts ip , te 
2  & O.. T C. 48 5 5 3 t pe 7 L. &N., So, Ry jt.4s 65) = 421 y  — 4% 
13 Beth. Steel ref S ss ‘“, 2 1 L. & N.,L.,C.&L.4%s 92 2% 07 92 . 
i Beth. Steel Ist ex y 97 : i2 1 L& N., A, K.& Cs TH 2 
5S Beth. Ste pur SS14 S7% tg SS 10 L& N.S.& N.A.5s'°65 8016 + 11 int n i i 
4 B'way & Tth A 19% 41075 Ms 1 7 L. & N St. L. 3s a1 - % ie 4 4 ; Us 
19 Braden Coppe oy 13 4 L. & N., St. L. Gs... 1% 10 , Ly 
19 B. R T. ret v. 4 32 a0 30) 2 ft) MAN. RY. con. 4s.. Yeo oe o4 + 1% 
Ni OB. RR. T. ts, 121 i 4 | Man. Ry. 4s, tax ex.. 57 + 1% Nt ? 
i a o. def : 5 St 1 Mich. Cent. 4s. °40 4 x 
os a) Ww B It J is oe by 76 ; Mich. Cent. deb. 4s.. 77 as 4 77 ; 4 
late is! il Bush Term is 1 O7 7 $0 Mil., L. S.& W.ext.os 97 7 ( 
es sO i Bush Term. Bidg.os. S2 = % 1 100% 2 Mil., L. S. & W. ts..10C4 + % 107 7 r 4 
7%, «GS S B’..lyn Un. El. ds oo 1! SS SN > M.,S.0.&S.S.M.Chi.4s 8&8 1th Tr i - 3 
CAL. GAS & E 1) . "1 St 34 Midvale Sieel 5s 87 \y, KO 8 ; 
Can. South is. NO 27 So S2 = oe ee 3.] : 4 10% 8 < % 
Central Leatl OS 1 4) sh) 0 M.& St.L.ist & ref.4s 41% 1 “ 031 1 
Central Pacific 4s.. 7 uo G2 In Mo., K. & T. Ist 48.. 64% + % te gp AE 
Can. Pac., St. L. 4s 72 -1 10 M., K.& T.r.4s,c.0.d. 42% yo a ; eae a 
c. of N. 2. gs 10) 14 6% 2S Ii Mo.,K.&T.2d 4s,c.0.d. 34 “ o1 nae 
Cent. of Ga. ¢ m i 38 Pal) ") Mo.. K. & T. 2d 4s we 4. 4 * - 1 ry 
Cent. of Ga s 1 is 10 Is Mo.. K.& T.ist ref.4s 431 1 os - ie > 
Cent. Foundry ¢ . : 1 34 2 i Mo., K. & T. s. f.4%s 3 ms : S15 a 
Ches. & ¢ . nS Wj la 1% tir vt 1 Mo. lac en. 4s 7% t Ms on { y ‘ ms 
Ches. & O x4 , 5 i 87 3 Mon. Power 5s st + % oaks a1 1% 
Ches. & O 4 Ts 78% — \ 2 os Gl Mo. Vac on. 6 Tr) % rs “ — 4 
Ches. & ( 76 76 “: 5% % Mo. Pac. gen. 4 17% «=o 17% a . : ° 
Chi. & Alto 2 32! HD S 2 M. & ©., Mon. Div \% 4 i. 4% 
Chi. & Alt ti 4 ii Sol i 2M. é&0.,8.L&éC + = 4 
C.. B. & Q is... § 0 i 4 is s 2 Morris & Co. 4! 2 ‘ ” 
( Bb. & Q ‘ TE) xO) sO i: i¢ $ Morris & Essex 3 % ‘ re ve 
( .& OQ 74 7 7 aa @ 
py lee $ ‘ 1 NAT. TUBE 5s + 1% 97% ‘ 
( & Erie 1! Nt NG NG 1 < , 1 
Chi. EK. 1 7] 71 ‘ os &. 6 N. O. Term. 4s ( 70 y, 
Chi @E. 1 = ‘ ‘ iy! 23 N. O., T. & M. ine + } i7 2 2 . 
< : d rl 4 1 i ad t N. O., T. & M. tis ly 
& <b = 24 Ot 7 too 11 N. ¥. Cer deb. tis 1 $11,150,500 
( t; 1 } 7 an 
t. W 4 4 73 is ® N.Y. Cent. gen. 3 ? 
C.. M. & I s GS U6 “ul " . NDS 
CM. & Stl de os re . re ! v. ¥. Cent. con sits 
p M & Sy | . be as 4 . s4 7 1 N. ¥ ( del 4s 4 \y, 1O1 ’ 4} 0.00 100.00 10 
C.. M. & St. P. a . “ . , Nt 76 4 N.Y. C. ref. 4%s 1 oe a “uO + 10 
a ‘ “a , 4 i 7 N. Y. C.&St.L. Ist 1 00 Mp 2.50 -0 
CM. & Stl . = : 4 0 (hE TD N. ¥ M. ¢ a 1 MG 1 4 , 510 0 
C.M. & St. I - : : it i I N.Y.G..E.L.,H &P ) WM 43.00 1k 
; - “ ; ot bs pie - : 4 ~ 1 N.Y.C3..E.L..H.&éP Mi Cb M4 2 moo 18 
C.M.&St.P..W ‘ - “7 et ~ c N.¥..N HL. & H.ev.tis + %& 5.7 n OS 26 
Cc M & St.l “i ~ Gra “7% au i ; a oO. & W.ist + 4 48 s 00.44 06 
C. & N. W : a ort 4 + - % 1 N.¥ tys. 4s c. of — 1% 14H}. S M).40 06 
Cc & N. W e * a wr pie 2 it i G N.Y. K 3. c. of d 1! 14 ( ‘ 106 
-s : : 4 a :* iti G Ww 6UWN. OY. Rys. adj. 5s ' 
* & 2 i m 10 14 N. Y. Rys. r. f. 4s 1? 
y - ; - : 3% 3K Te + we % ii) ONLY. Tel. & T. Gs 1 "7 97% + % 
t ts 67 u7 67! Pry wt Ta 5 I r ; re 
C.,St. P.M R31, 83% ON . ‘%— m N.Y. Tel. one ire 
Chi. Un. S R331 x91 pad P 4 42 9 N. Y., W. & B. 4! 1 1 {M5 } 
ip ; : ‘ - - t 2 4 N. & W. div. 4s a » 72 
ri : Pre 2 
aw: I a se a % cy M1 2. Niag. L. & O. P. 5s "ies . 60 “1% + 3 
Chile Copper ts 87 R5% NH + % nas 5% 24 N& W. Poe 4 br ~ - 
Chile Coppet 112 112 1121 1h < aes -_ & m & ¢ 1 ) : 7 . 
C..C..C. & St.L.4s -4 zit ~a5 - ak 4 2 VN. & W. con. 4s + |] ™ 05 %, 
phe ame ; I pec: on 11% 4%, 110 1” 26 NY. & W. ev. 6s oR oy q2 2% 
~ ster} gen. 48 68% 6 68 wy 6 1b Norf. So. 53, A = , 92 ” 2 Ro \, 
; ¢ & S$ L = s 61 2 Nor. Pacific 3s \% S4 a 4 
eb, i! 7 red) a 1 ‘ ai 4 ‘ ° R , 
Peel 77% IS Col. & ref. 44s. 80 74, i914 “ 4 ; N I Fac is, reg 1%, so 1 yy 
Sit 1 5 Col. Industria 71% THe TH 1 : vss ' Nor. Pac. 4s +t % ban pee rs a 
- . : pio _— oa ‘ 64% Hy 1 n4 & No. St. P. dst ref i at 7 7 71 + 4 
e889 SK | Pry Col. & So st 4s 84% Su NSLS 1%, : ; u ; 
160! sy %~ Cumbecr. Tel s S6% S6% N67 1 ni, 868 - ONT. TRANS. 5s , 3 ae bb eo "i 
105° 94 BIT Consol. Ga ‘ 9% 991 0% ™ Sti 76 at Ore ty & N 4s 1 1 ys & ’ 2 + Ne 
m0 R21 Consol. Coal, Md. 5s. 84 “a as ' ee N% 7 peal ~* : ref % 6 : 7% 973 , 
53 ae x 2 1s " re. Sh sine 5s + % ‘ “7 s 
re N71 12 8 erie oo palky, "4 16u' ") 5 Ore. Sh. Line Gs.. . 101 
x0 = m — a sl 1% my, RB 13) Ore. & Cal. Ist 5s. % . } 
' 7 7 s. 7 7 in - "4 79 $ ) %, 
rel G3 1 64 “3 1 SS ba 25 PAC. G. & EL. 5s Sy ; 7 
6 i 17 57 6% : om (Na > Pac. Tel. & Tel. 5s.. A . $56,835,250 
NI% ; } Det. Ed. col. 5s 977 f on 2 xt a ® Penn gen. 44s B44 K 
a4 16 Det. Ed. ref ~ 1) 89% gay gon ns NT Ry, «216 Penn. gen. 5s 924 % 
mi, 2 Det. City G. 5s 06% 9G M1, Mie 2 Penn. con. 448 92% + 1% 10n% 108 9% 100% + % 
x1! 4 Det. United co iis 60 ao ao ) &} 14 Pere Marq. Ist 5s K44 1) ; ve x oa 100. —% 
92 1 Dist. Securitics 89%, 89% ROY 82! G6 6 Pcre Marq. 4s.. 69 . os 
12 ERIE 1st cor ra Qt ; ia! 67 1 Peo. Gas, Chi. 5s 67 G7 $10,000 
36 Erie ‘ger og a igi, , 603 + , Peoria & BE. ist 4s rs + 7 . : 
24 Erie con 4a. A 415 i 12 > Peo. & E. ine. 25 25 
197 Erie cv. 48, S D. 46 —_ 4 Si 9 Phila. Co. ev =! ag, OW — % N4 x 83 % 
“ Sp Ret 112% 88% 8&5 Pierce Oil cv. 6s,’24.104% 101% 101% — % 13% 2 % 
1 REM.E.&M.V.1sttis.105 a sO 63% 82 Pub. Serv., N. J. 5s. 64% 68% 63% — | My 1% 4% + 1% 
34 Gen. El. deb. 5s 95% 7 61 ! Port, Ry. 5s, °12... 61 61 61 14% bs oy) + % 
11 Geneste Riv. 6s 97 44 1% 1 P.,C.,C.& St.L.4%s,B. 1 oD | bi | — &% ™ 97% 
8 Green Bay deb. A 52 ; % 86% =A 1 READ., (J. C. 4s) 80% 80! 20% — 2} 100% { 101% 101% - % 
2% 52 — 4% L : 4 
Bt Green Bay de B 9% ¢ ~~ et SH% 8O tO Reading gen. 4s.. b #2% S2% — | 1004 r 1014 102 + \K, 
“ : os pow ‘a nn 2% 10 tep. I. & S. Ss, "40. 4% 94 i an % 6 OTS a . 
120 HUD. & M. ref. 5s. 56 5 55 1 tet ‘ I ‘ 8. 4 & M% 4 + 3 
~ : os : Se F3 2 61 9 RL, A. & L. 4%s.. 65 64% GAT 2 104 101% 101% — % 
125 Hud. & Man. adj. 5s 14% 138 Lo ; : h Hh +2 > ? " 
ar eg j. 5s 14 13 14 us Gs 60% 5 SAN AN. & A. P. 4s. 61 60% 61 — 4 % 100 101% 101% + % 
J ILL i. ENT. ref. 4s. 80% 80% 80% + 1% x1 2 Sctloto, V. & N. E. 48 74 74 74 a —_—- 
34 Ill. Cent. temp 95 93% — % (4 1 St. J. & G. 1 48... 0% O% 60% +1 T . $99,000 
pH -. Cent. 4s, 1978 70% 69% — & 82% 19 St. L.. I. M. & So. ibd stainda teins 
E Ye as 79 rs 7 : " - 1% ” 
J - Cent. 4s, 1952 72% %72% 12% — 1% unif. & ref. 4s 75% 75 7%-— ‘¥ G . +» «$71,544,750 
ar 2 ~ 




















C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


120 Broadway 208 So. La Salle St. | 
NEW YORK , CHICAGO 


Liberty Bonds 
Victory Bonds | 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—-Registered 








| 
The Oldest House in America | 
Specializing Exclusively in } 
GOVERNMENT BONDS | 

/ 





(eetienieenesseeee 
wl 














ROBINSON& CO. 


U. S Government Bonds || 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange | 

















| Weekly Financial Review 
Our Weekly Financial Review sum- 

| marizes current factors, having a 

| bearing upon Stock Market fluctua- 

| tions. 

} Sent free upon request 


E. W. WAGNER & CO. 


| 
| Members N. Y. Stock Exchange 
33 New Street, New York 
14 East 44th 8t 
Mad. Av. & 42d Bt. 
105 West S2d 8t 
26 Court 8t., Bkiyn 
810 Broad 8t., Newark 


Branches 














WE OFFER 
PAIGE DETROIT MOTOR CO. 


7% Preferred to yield 7.15% 


BULL & ELDREDGE, 


Members New aa Stock Exchange. 
20 Broad St., N. Y. Tel. Rector 8460 





{ 


wrence Chamberlain & Co. 


Incorporated 
31 Nassau St. New York 








Mark A Noble Theedere C. Corwin 


NOBLE & CORWIN 


25 Bread St. New York 
Bank & Trust Co. Stocks 


Ineurance Co. Stocks 
Telephone 1111 Broad 











American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 
MacQuoid & Coady 


New York Stock Exchange 








14 Wall St. New York. Tel. Rector 9970. 
| Merrill STUDEBAKER | 
| Lyneh CORP. 





7s, 1921 to 29 














Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Kector 5000. 120 B’ way, New York. 

















Aetna Explosives 

Series B, Jan., 1941 
Bought, Sold & Quoted. 

ALFRED F. INGOLD & CO. 


exe vy tor 74 B'way,|T | 
3991-2 New York. | | 














recognized standing. 


these quotations. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


Address, The Open 


Never- 











Bonds 


Bonds 








UNITED STATES AND TERRITORIES 


——Offered— 


U. S. 2s, reg., 1930... 
Do coupon, 1930.. 

U. S. 48, reg., 1925... 
Do coupon, 1925.. 

Pan. Canal 2s,reg., 
Do coupon, 

Panama 3s, reg., 1961. 
Do coupon 


1916-36. ... 


-Bid for 


At 
..Q.J 100 


oeeQ.J 100 


..Q.F 106 
.Q.F 106 


'16-'36.Q.F 100 


.Q.F 100 
814 
S914 


By 


Cc. F. Childs & Co..... 


At 
10014 
100% 
1063 
106% 
100% 
10 
90% 
90% 


By 


Cc. F. Childs & Co. 


OTHER FOREIGN, Including Notes 


Anglo-French 5s, Oct., 1920.. 97% 
Argentine 6s, 1920, (ster.).... 9 
Argentine 6s, 1920 HOS, 
Canada 5s, 1921...........e 97% 
Canada 54s, 1922............ 6 

Do DR, WED. 2.2 .ccccscccces 97% 
Canada 5s, 1931..... 4A 

Do, 1087 cccccccccercosess 96 
Cuban Govt. 5s, 1944 91% 
Cuban Govt. 414s, 1949...... TS% 
Italian Govt. (lire) 5s....... ST 
Japancse Govt. 4s. 681K 
Sam. Geet. Gime croceccccosce S2% 
Norway 6s, °23.......... wwe 
Russian Govt. 54s, Dec., '21. 39 
Russian ruble F & A., 34s 

Feb., ‘26 74 


1939 


Swedish Govt. 6s, 
Switzerland 5s, March, 


Do 4s, August, 1929 


Un. Kingdom of Gt. B. 


Sige; Nov., 1921...... 
Do Feb 


j FP ecaccctsse 


jini 
1920. 9% 
peeaen 92 
97% 
12% 


Salomon Bros. & Hutz 
Bull & Eldredge...... 


Salomon Bros. & Hutz 
Bull & Eldredge...... 


Miller & Co. 
Bull & Eldreitge...... 


Salomon Bros. & Hutz 
Bull & Eldredge...... 
& Hutz 


Salomon Bros. 


97% 
99% 
e* . 
97, 
7 
N7T% 
9514 
97 
92% 
755% 
90 
70% 
QV 
Wh 
11 


78 
7 
9% 
93 


97% 


924 


Salomon Bros. & Hutz 
Bull & Eldredge. 


Salomon Bros. & Hutz 
Bull & Eldredge. 
Salomon Bros. & Hutz 
Bull & Eldredge. 


Salomun Bros. & Hutz 
Bull & Eldredge. 


Salomon Bro-. & Hutz 


Bull & Eldredze. 


MUNICIPALS, Etc., Including Notes 


Akron (Ohio) 5s, 1922.. 
Alliance 
Alliance (Ohio) 
Arcadia (La.) W. W. 
Asheville (N. C.) 5%, 
Antlers Twp. (Okla.) 


Road 6s, 


(Ohio) City's Port. St. Im 
Waterworks 5s, se 
5s, 1920-49 . 


1920-52 .... 


——Offered—— 
At By 
tee sedekouvetbeedeus *4.62 Estabrook * Co. 
i, GOR, caccicuena 4.7 <A. E. Aub & Co., Cin. 
TEE ccerexesasctscctus *4.75 ” 
SEA ne Ee Ee ee. PO *5.25 W.L.Slayton&Co.,Tol. 
*4.85 R. M. Grant & Co. 





Auburn (Ala.) ref. 6s, 1949.. 

Atlantic City (N. J.) 4s, 1930.... 

Say City (Mich.) 5s, 1925... ... 

eee. GD Gk ME ciccasee Gasdscescdannnanauange sees by 
ET ee re ny *4.70 
BRO CERO D- GR, DAs Te cess tte cens cscs cent cadetecesenge *4.60 
Beltrami Co. (Minn) 6s, 1928 Cpt ébnetbnectenddaaiedénakante *5.10 
Bell Co. (Ky.) Road and Bridge 5s, 1942.................. *4.80 
ees Ce, F Ts cn cotadcncciccénscde opetdcdacaed *4.45 
Buncombe Coa. (NH. €.) BR. B&B. Ge, WB cciccccccecccccs *4.80 


Bridgeport (Conn.) 5s, 


Bridgeport (Conn.) 44s, 


Do 4%s, 1934-38....... 
Caleasieu Parish (La.) 


Cambridge (Mass.) reg. 
1928 


Concord (Mass.) 4s, 
Comanche Co. (Texas) 
Chicago (Ill) Special 


Dats  sées 
Assessment 5s 


1938. . 
Road 5s, 
3%s, 1934 





See Se Wy Ga nn cs nd eeveds cucneeeandcdébbansceae *4.55 
Cen CED CO Ge, TRO: cbc ccccdccndvastsvocsecssé *4.05 
a eee ee, Ge Ok, Ge © nb dclka dedctcendcdscacbmede "4.55 
Ce, Sa GD Gs SD hod ce etcdewscdscconcunsecse *4.70 
es. Cee GA, To. Sec hotecctusccciessse dtcicgcat *4.55 
Dade Co. (Fla.) School es GE nn cxnaundadakaeeke *5.25 
Defiance Co. (O.) Ra. Se, 1096-SD .. .... .cccccccccccccccces *4.80 
Des Moines (Iowa) Sch. Dist. 5s, 1933-38 ........ ......... *4.50 
Dihatts (Chline.) W. & Ba Ge BEES cccccccced: seccccescesccs *4.55 
Danbury (Conn.) School 48, 1964-55 ........cccccccccccces *4.65 
Duval Co. (Fla.) coupon gold 5s, Dec., 1939 ...............4. *4.75 
ee aes Ce: i, Dn d'v.068s, ees ons ideenteséeshscncucheu *4.80 
ET GR Ts cweeckiccccas scccccenntsisinces buceess 96 
Biases Comte Gh, Bae cvccceseced coccnccccsisssdcdcvceces 9514 
Escambia Co. (Fla.) School Gs, 1927 .............0.eee0es *5.4p 
es ee GL TI, Bd oso ccccciccnadudiae venddacs *4,.55 
Se ee SE, MWe decd ccensaccesccéebed essanneneta *4.40 
Grant Parish (La.) Rd. dis.5s, °20-'47...........000ceees *5.12 
Greenlee Co. (Ariz.) Highway 6s, 1939.................... *5.00 
Greenville (8; C.) Galeed Ge BBD .ncciccccccccccccccccace *4.75 
Groton (Conn.) Funding 5s, 1920-26 ..........-6..cceeeee *4.40 
Beaseee Ga. Cad G. Te, Gi BED o ccccccsncessessesecies *4.75 
Harris Co. (Tex.) 4960, 1908-43 ....c.ccccccccccccccscccses *4.75 
Deere. GE Gi, TRE cb ccdcceccnccbsccisccséccon *4.35 
Hernando Co. (Fla.) School Bldg. 6s, 1949............... *5.50 
Hickory (N. C.) Highway 68, 1024 ......c.ccccccccsccccccs *5.10 
eras CHU. Di Bhs oindtee pocncndds: cddweincocestse .. *4.80 
Hillsborough Co. (Fla.) Road 5s, 1943 ...............s0-- *4.85 
Mehnes Co... (O.) TRG. Ga, BERBERS ccc vicccdcrcvcccvccccsss *4.80 
Bes Co. CHUGD Gis Bic ck cdcdicncdoncccsssvntccesece *4.80 
Jackson Co. (Tex.) 5%, 1953. ie cedéhtoashebeteetdaceéoones *5.37 
Jersey City (N. J.) coupon gold 4%s, Dec., 1938-50...... *4.45 
Raioiam® CGR.) Gr, BB... e ccccodcccccese coccscccessecse *5.10 
1920. .*5.25 


Little River Drainage Dist. (Mo.) gold 5%, Oct., 


W.L.Slayton&Co., Tol. 


R. M. 


Grant & Co. 


A. E. Aub & Co., 
Estabrook & Co. 
W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 
Estabrook & Co 

A. E. Aub & Co., Cin. 
R. M. Grant & Co. 
Estabrook & Co. 


Cin, 


R. M. Grant & Co. 
Estabrook & Co. 


A. E. Aub & Co., Cin. 


Estabrook & Co. 


“ 


R. M. Grant & Co. 
W.L.Slayton&Co Tol, 


R. M. Grant & Co. 


Estabrook & Co. 


J.S.Rippel&Co, New’ 


W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 
J.S.Rippel&Co., New'’k 
W.L.Slayton &Co.,Tol. 
A. E. Aub & Co., Cin. 
R. M. Grant & Co. 


A. E. Cin. 


“ 


Aub & Co., 


R. M. Grant & Co. 
W.L.Slaytoné&Co., Tol. 
A. E. Aub & Co., Cin. 


R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 
Estabrook & Co. 
W.L.Slayton&Co.,Tol 
Estabrook & Co. 


| Specialists in 


| Amer. Cities Pfd. 
| Gd. Trunk Pacific | 


3s, 1962 








MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville, Toronto & Montreal 
120 Broadway New York City 





Outside 

















Securities 


Bought—Sold—Quoted 


C.1LHUDSON.CO. 


MEMBERS WY. STOCK EXCHANGE SINCE ig7 
66 Broadway New York 














os 

| L. I. Mont. Ex. 5s, 1945 

| Oregon Cal. R. R. 5s, 1927 
West. Va. & Pitts. 4s, 1990 
Coal River 4s, 1945 
L. L, No. Sh. Branch 5s, 1932 


BAKER, CARRUTHERS & PELL 


| 15 Broad St. Phone 5161 Hanever | 




















|| MUNICIPAL BONDS | 
: WADDELL : 
| Ground Floor, Singer Building 


89 Liberty Street, New York 


Telephone Cortlandt 31838 














@) 


“BOND TOPICS” 


Our monthly free on request for Booklet B 


A. H. Bickmore & Co. 


111 Broadway, New York. 














WANTED 


Carbon Steel 
All Issues 
Holmes, Bulkley & Wardrop 


Members N. Y. 4 Pittsburgh Stock Exchanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 
Direct Private Wire to Pitteburgh. 








California Packing Corporation 
7% Cumulative P= pam Preferred 
tock. 


SUTRO BROS. & CO., 
Members New York Stock Exchange. 
120 Broadway 57 St. Francois Street 

New York Montreal, Canada 








Empire Gas & Fuel Co. 6s, 1926 

Shaffer Oil & Refining Co. 6s, 1929 
C., C., C. & St. L. St. Louis 4s, 1990 
Mississippi Valley Gas & Elec. 5s, ’22 


Samuel K. Phillips & Ce. 
507 Chestnut St, _Philadelphie. 








CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Well Ot, N.Y. 187 Ge. La Salle 6t., Chieage. 




















“Merton Lachenbruch & Co. 


Investment Bankers. 
| PHILADELPHIA NEW YORK 
Tit 


le Bidg. 42 St. 
Tel. Spruce 381 Fel. Broad 7300 



































































































_ANNALIS 
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New York, Monday, Nov ember 10, 1919 TH E 
7, . . - 
M | MUNICIPALS,Etc.Including Notes 4 Notes—Continued 
——Offered— THE 
’ At By D 4 
Canadian Lorain (Ohio) Corp. Ss, 1926 ..*4.62 Estabrook & Co OMINION SECURITIES 
. Lynn (iass.) Blas, 155 *4.50 . 
: Hel Lynn (Mass.) 3g “4.50 CORPORATION, LIMITED 
Vv < ‘ aif as 4 P 
rovernment and Municipal McAlester (Okla.) School 3s, 144 "4.00 A. E. Aub & Co., Cin - orgy ‘ 
Cc 6 « ST aa 
Manatee Co. (Fla.) School fis, 1930 75.25 W.L.Slayton&Co.,Tol ae R ING aa Saas 
Bonds Marietta (O.) Bridge Ss, 1929 .. 4.70 R. M. Grant & Co MONTREAL ON, E.C., ENG 
Mahoning Co. (O.) Road As, 1931 . *4.70 : 
Memphis (Tenn.) 4s, 19382 *4.N5D Estabrook & Co. 
Memphis (Tenn.) Imp. Ss, 127-54 ‘ ..-*4.7% R. M. Grant &€ Co Car ladia Mn 
Milwaukee (Wis.) coupon 4s, July, 1920-21 ..... eee oe 4.59 Estabrook & Co ~ - 
Minneapolis (Minn.) 414s, 1924 : 74.55 KR. M. Grant & Co Gover nment 
Montgomery Co. (Ohio) Hospital 5!gs, serial .°4.70 A. E. Aub & Co., Cin M 
Morris County 4%s, due 1925 £4.40  J.S.Rippel&Co.,New'k uni ipal and 
Newbury Twp. (O.) Rd. 5s,'20-'29 W.L.Slayvtor&Co., To! a 
\ , . : New Iberia (La.) paving 5s, 1-30 >. = Cort oration 
\ ood Gund +X ( ( ’ Newton (Mass.) 4s, 1957-35 *4.55 Estabrook & Co GS 
y 40 Oak Bluffs (Mags.) 4's, 192 *4.50 KR. M. Grant & Co Bor 
Incorporated Panola Co. (Miss.) Koad 51%,s, 1934-42 *5.15 - 
14 Wall Street New York Paris (Texas) 5s, 1960-20 *5.00 A. EB. Aub & Co., Cin - 
Toronto Montreal London Plainfield (N. J.) Ss, 1921-47 *4.40 J.S.Rippel&Co., New’k 
Portland (Ore.) coupon 414s, 194% *4.75 Estabrook & Co ~ 
Portland (Me.) Water 4s, 14 "4.45 R. M. Grant & Co 
Price (Utah) Water fis, 1956-24 2 “3 . ee iT) 
Putnam Co. (Fla.) R. & B. 6s, 1925-44. *5.40 W.L.Slayton&Co., Tol G ey as. wr " , 
TORONTO Portsmouth (Va.) 6s, 1928 44.95 KR. M. Grant & Co seamed ee 
F rrporation 
Richmond Twp. €0.) Read ~s, 1920-29 *4.80 W J.slayton&éCo., Toi ; 
DOMINION GOVERNMENT Ress Co. (Ohio) Funding 5 1927 4.75 A. B. Aub &€ Co., Cin 7 LLICS 
and Salem (Mass.) reg. Slas, 1922 #450 Estabrook & Co 
CANADIAN MUNICIPALS Salt Lake City (Utah) 5s, 1939-29 *4.60 KR. M. Grant & Co A. E. AMES > & CO. 
Bought Sold Quoted Salem (Mass.) 3tgs, 1923 *4. Bi 1889 
Sarasota (Pind TE. Te. Bey BO oc ccc cncsadsescctodacesces 5.12 W.L.Slayton&Co., Tol , : 
: . : . 74 Broadway 
. 0 “ ‘ Ps Los 9? s re rs oF « ”“ va } ; : 
Bongard, Ryerson & Co. — Ant nto CT ~- ) 4, 1920 At Ad envi ath ObRRy SR OR pp A. E. Aub & Co., Cir Teronto NEW YORK Montreal 
Membere Toronto Stock Exchange Stamford (Texas) W. W. 48, 1925 .........0 0 cee eee eeees » 10 T elep} P 45-6 Rector 
85 Bay Street Teroate, Canada m pene 128, os. bees ee Ste inber rg & Co.. &. i _ Steinberg & Co., St. L ~ 
Direct Private Wires to (3 — oe ee —_? bd . = ~ 7 
NEW YORK MONTREAL CE CE, FN DI gic ocicin des dadince (ees enensawsecaen *4.70 <A. BE. Aub & Co., Cin 
_ | rox <Oioy nein Bee MONS 565 os 8 ne as vitsatesinctaine *4.70 ii = ——CANADIAN 
Troy (Ohio) St. Paving 5s, 1925 ..*4.70 az D 
——[OLEDO OHIO—- Torta bi: WANE, co cn s soc eo csaacacsdencinassuiganesies *4.60 Estabrook & Co we Loans 4 Bonen, voorna 
’ Wool Co. (W. Va.) Ss, 1927 Re err nebo “4.80 A. E. Aub & Co., Cin Donan Cre ee 
S & B ll Wyoming (Ohio) Sewer Extension 5s, serial . *4.70 - CANADIAN SECURITIES 
{| Youngstown (O) 4448, 1924... 2.0... ees e cscs eee seeces cases 455 Estabrook & Co 
ecor € es H. M. CONNOLLY & CO. 
Members New York Stock Exchange - ble aa 
ransporta 5 
We invite your tayuiry on STATE | Tramport 2 — 
Libbey-Owens Sheet Glass Com. & Pfd. Bid for —.Offered— aa — 
Owens Bottle Preferred. > as =7 
And all local securities. \t By At Iby The Securities 
Circular “A-12”" on request. Mass. reg. g. 3%ox, 1956 jue)  ¢ee@ence, | ‘Sheambarbis *4.40 Kxstabrook & Co The Pub ‘ e Corp. of N. Jd. 
ego s, 1933 5 ‘ ell mp 
Gardner Bidg. Toledo se — ts, sy °4.50 ‘ : ee 
heed So. Dakota 5s, 1931-29 *4.70 Singer Manufacturing Ce. 
ee, *Lasis HENRY BROT HERS & CO. 
Members k Exchange 
a aera PUBLIC UTILITIES So 
p- Amer. Railways 7s, 102 McCown & Co., Phila. 92 McCown & Co., Phila JOHN M. MI ER, Res. Partuer, 
. . : . a cs sie , ‘ y 790 Broad Newark, N. J. 
Splitdorf Electrical Co. Albany Southern 5s 1939 ” Redmond & Coe.. S1 A. F. Ingold & Co 1700 
Am. Public Service 6s, 1942 A National City Co.. OF National City Co . eS ss 
FILOR, BULLARD & SMYTH Am. Pr. & Lt. 6s, 2016 74 McCown & Co., Phila. 7 A. F. Ingold & Co 
Members N. Y Stock Exchange om —~ rage . ‘ 64 - fs nega tea : r wnat Securities 
61 BROADWAY NEW 1ORK. PA i gs Pee = a6 Dominick & Dominick. 62 Dominick & Dominick 
Telephone Bowling Green 9840. Asheville Power & Light 1st . 
os, 1942 SO tedmond & Co....... S95 Redmond & Co F. M. CHADBOURNE & CO. 
Atlanta Gas Light 5s, 147... 4 8, K. Phillips, Phila... Firemen’s Insurance Building 
= Augusta-Aiken Ry. & Wlec. “any y 
Discount House of Ge; 268Gb cucicccsa weeeeeee 26 Redmond & Co. ace 109 Redmond & Co NEW ARK, N. J. 
Baton Rouge El. ist a ‘39... 80 Stone & Webster..... S5 Ss >» & Webste — —_—— 
Salomon Brots. re An Ry. & I " M4 fo Miller & Ps seas @ meme 4 > = 
3 gh: y. 4 “S, + » 3 t e Co..... x Q er & Oo 
& Hutzler ea. 6 F 69 si BENNER & COMPANY, Inc., 
ae ee Work: Gtock Beet Bloomington & Normal Ry YORK AE IRPORATION, 
Menidver. ao oO oc renange ¢ 
hie Elec. & Heating 5s, 1927 SNS. K. Phillips, Phila... / Part ting Preferred 
27 PINE ST. NEW YORK Bloomington & Normal Ry. & LOCAI RIALS ONLY. 
Light. Refg. 4s, 1928 80 : ere Wid >} 
a Brooklyn Edison 5s, 1949 S> A. F. Ingold & Co..... 86 A. F. Ingold & Co hiladelphia. 
— Cape Breton Elec. 5s, 1922 7) Stone & Webster ai SO Stone & Webster 
4 M. Catawba Power Co. tis, 1953. 98 S. K. Phillips, Phila... 
1 arket Letter Central N. Y. G. & E. 5s, '41 83 4 we ere ar ; ~~ oa 
s xf he Cin. Gas & Elec. 5s, 1956 so A. B. Leach & Co.. 95 A. B. Leach & Co CLEV ELAND SECURITIES 
C. J. KELLEY & CO Cin. Gas & Transp. dble. gtd _ Wer nd the follow- 
| - . os a i< on... alege 95 100 ing for earefal con- 
Investment Securities Cthiedy Macetin te B a wf kL. eho sideratic . 
66 BROADWAY, NEW YORK es Service deb zs sti ag é reece Peerle Motor Corp 
Phone: Rector 8037-8038-2039 Do deb C..........seseeees 109% 111% H. L. Doherty M & Rubber 
~ Cin. G. Transp. Co. Js, 193: 98 Bi Tis ee cs wes 0 bes ay r H. J. Walker Co 
— '| Citizens G. & E. of Waterloo , , . 
1 request, 


Guaranteed & Pref. R. R. & Tel. Stocks 
Procter & Gamble Co. 
Brunswick-Balke-Collender Ce. Pfd. 
Manati Sugar Co. Common 


AM KdnLC 


5S Nassau St., N. Tel. Reetor #780. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. t., 
Fla., Ala., Mise., Texas, and Caneda, 
netting 414% to 6%. Write for List. 
Dime Bank Bidg., Toledo, Ohiec. | 


Safety Car Heat. & Light. Corp. 
Locomobile Co. of America. 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St.. N. ¥. Tel. Rector 7580. 


Dominican Republic 5s, 1958, 
Argentine Gov’t 5s, 1945 
Cuban Gov’t 442s & 5s 
Japanese Gov't 43 & 4165 


COWEN & CO. 


6? Exchange Place. Fel. Rector 2364 














Lawyers Title & Trust 


BOUGHT—SOLD—QUOTED. 


WEBB & CO. 


Phene Bread 5905. 


35 Broad St., N. Y¥. 





Bach cienwinens . 90 
Citizens Gas (Ind.) 5s, "42 SR Blodget & Ce... 060.00. 
Cleveland Elec. Ill. 5s, 1939.. 90 Spencer Trask & Co... 
Columbia (S.C.) Ry. Gas & 

Electric Ist 5s, 1956. co Redmond & Co 3 
Columbus St. Ry. 5s, 1933 Ci Mer BH Cason cicscne 
Columbus G. & E. Ist 5s, '27. 87 A. B. Leach & Co..... 

Do deb. 5s, 1927.. 80 = 
Commonwealth Pr., Ry & 

Tx: Se ae SS A. F. Ingold & Co 
‘ons. Cities Lt... Pr. & Trac 

ts, Giants acekan 69 McCown & Co., Phiia.. 
Conn. Power Ist 5s, ‘63 3 S> Stone & Webster..... 
Connecticut Ry. & Lt. Co 

Ist 4%4s, 1951, stamped 70 Redmond & Co..... 

Do, unstamped 70 ae 
Conn. Power Ist 5s, 1963. So «6Stone & Webster...... 
Cons. Wat. (Utica) Ist 5s,°30 98 Redmond & Co....... 

Do deb. 5s, 1950 . 6 “a 
Cumberland Co, P.&l.5s, 42. 7 A. B. Leach & Co 
Dallas Elec. col. tr. 5s, '22.. 9%, Stone & Webster...... 
Detroit Edison 7s, 1928 111 Spencer Trask & Co... 
Duquesne W. Ist tis, "40 984, McCown & Co., Phila.. 
Duluth St. Ry. 5s, 150 99 “ 

Detroit United 7s,.... 9 SS. Goldschmidt... . 
Duquesue Ltg. 6s, 1140 9s A. F. Ingold & Co.. 
Eastern Tex. Elec. 56, 1942 S2 Stone & Webster.... 


East St. Louis & Sup. 5s, "32 4H 


Economy Lt.&P.Co.1st 5s,°56 92 tedmond & Co..... ' 
El Paso Electric 5s, 1932.... %6 Stone & Webster..... 
Evansville El. Ry. 4s, 1921 SG oS. K. Phillips, Phila.. 
Fed. Lt. and Trac. 5s, ‘42 73° White, Weld & Co..... 
ee eee tes 78 rs 
Galveston Elec. 5s, '40...... 7 Stone & Webster... 
Galves.-Hous. El. 1st 5s, 1954 77 = 
Gen. Gas & Elec. 5s, 1932... 60 Redmond & Co........ 
Georgia Ry. & Elec. ist cons. 
De TUNE sia cavdadsddicvsnes .. S& Spencer Trask & Co.. 
=, ~ : 


4 Steinberg & Co., St.L. 


93% Blodget & Co 


92 
ba) 
70 
91 
S4 


92 


73 
90 


115 


9s", 


97 


€ 
OS %, 


86. 
1 
Hn) 


91 


78 
S83 
SO 
SI 


91 


Spencer 


McCown & Co., 
Stone 


Stone 


Stone 
Steinberg & 


Stone 


Stone 


Trask & Co. 


Redmond & Co 


Miller & Co 
A. B. Leach & Co 
A. F. Ingold & Co 


Phila 
& Webster 


Redmond & Co 


& Webster 


Leach & Co 


Spencer Trask & Co 


A. F. Ingold & Co 


S. Goldschmidt 


A. F. Ingold & 
& Webste 


Ch, 


Co 


Redmond & 
& Webster 


White, Weld & Co 
& Webster 


~ 


=_ 
Spencer Trask & Co 


Cincinnati 





“ 4" 
MEACHAM 

Siock Exch, 
Cleveland, Ohio. 


ROLAND 1 


Guardian Blds 


Tank Line 


r Trusts 


to 6.40% 


Schultz Brothers & Co. 


Cleveland. O. 


Penna 


Swetiand Bl 








Service 
Bonds 
Stocke 


Channer & Sawyer 


Mer : i Btock Exchange 
CINCINNATI, 0. 











| Procter b Gamble Co. 
Indian Refining Co. 


Wes the -imer & Co. 


ck Exchange 
“Baltimere, Md. 








Members 3 
Cincinnati. Ohle 

















day, November 10, 1919 








American Chicle 
Carbon Steel 

Gulf Oil Corporation 
New England Fuel Oil 


UNHAMe@ 


Inveatment Sccwrities 
43 Exchange Place, New York 


Telephones 8300-16 Hanover. 














MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 








STANDARD 





WEEKLY WILL BE 
SUMMARY MAILED 
On i To 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


CARL H.PFORZHEIMERSCO, 


"Phone 4860-1-2-3-4 Bread 25 Broad St.. WN. Y 


James M. Leopold & Co. 


Members New York Stock Exchange 


7 Wall St., N. Y. Tel.: Rector 1030 


N. Y¥. Honduras & Kosarioc 
Wayne Coal 
Vandalia Coal 
Trenton Potteries 
Cardenas Amer. Sugar 


Guffy-Gillespie Oil Co. 
Common & Preferred 
Bought—Sold—Quoted 


Circular on Request. 


MOORE, LEONARD & LYNCH 


omoere N.Y. 4 Pitteburgh soeee 5 yj 
FRICK BLDG., ill 
rw YORE 


PITTSBURGH NE 
Ritz Cariten Hotel, Phils. 

















Utica and 
Central New York Securities 


Inquiries invited. 


Mohawk Valley Investment 


Corporation 
New York. 








Utica. 











Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 
Members New York Stock Exchange. 


25 Broad St., New York 








Reorganization 
Securities 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St.. N. Y. Tel. Broad 7695 


Boston Mex. Petroleum 
Bought—Sold—Quoted 


Chater & Edey 


35 Wall St., New York 
Tel. Hanover 7224 











WE OFFER 

A. F. MORSE LUMBER CO. 

8% Preferred Stock 

With bonus of common stock 
We invite inquiries on this investment 
which shows such a handsome return 

LEWIS & CO. 

Industrial Trust Bidg., Providence, R. L 


RHODE ISLAND 
SECURITIES 
Brown, Lisle & Marshall, 

















Providence, R. 1. 





PUBLIC UTILITIES—Continued 


Georgia Ry. & P. 5s, 
Georgia Ry. & Pr. 6s, 1 
Great Western Pr. (is, 


1904. 
920. 
1925. 


Gt. Western Pr. 5s, 1946 


Harrisburg Lt. & Pr. 5s, "52. 
Havana Electric 5s, 1952... 
Harwood Elec. Co. Ist 5s,'39 
Houston Elec. 5s, 1925...... 
Houston El. Co. Ist 5a, 1925. 
sndianapoli: St. Ry. 4s, 1933 
Indiana Ltg. 4s, 1995S 

Kansas City Ry. 7s, 1921. 


Kan. City Home Tel. 5s, '23 


Kan. City. Long Dist. 5s, 
inter. Traction 4s, 1949... 


Knoxville Ry. & Lt. 5s, 
Louisville Ry. 5s, 1930. 


"23 


1945 


Louisville Ltg. 5s, 1953.. 


Lehigh Pow 


& Elec. 6s, °27 


Laclede Gas Light 7s, 1929.. 


Do ref. 5s, 1034...... *, 
Mahoning Valley & So 


os, 1925 


Mesara Railway 5s, 1932 


Metropolitan Elec. 5s, If 


Ry 
> 


30... 


Memphis St. Ry. 5s, 1945. 


Middle West Utilities 7s, 


"24. 


Miss Valley Gas & El. 5s, '22 
Minn. Gen. Elec. Ist 5s, '24. 


Miss. Riv. Power Ist 5s, 


1951 


Mobile Lt. & Pr. 5s, 1941. 
Mutual Union Tel. 5s, 1941. 


Nashville Ry. & Lt. 5s, 
Do 5s, 1925 aa 

N. Y. & Queens El. Lt 
5s, 1930 


1958. 


& Pr. 


EO GR, Te cc ccccsericsesas 


Orleans Ry. & Lt. 
Nevada-Cal. Elec. 6s, 
New York & 


Z 


‘46... 


Westche ates r 


Lighting gen. 4s, 2004..... 
Newark Pass. Ry. 5s, 1930.. 
N. Y. & Rich. Gas 5s, 1921.. 
Niagara Falls Power 5s, ‘32. 
Northern Elec. Ist 5s, 1939.. 


Ontario Power (Niaz 
Falls) 6s, 1921........ 
Ontario Transmission 5: 


agara 


s, 45 


Omaha & Council Bluffs Ry. 


& Bridge 5s, 1928..... 


Pacific Lt. & Pr. 5s, 195 


Pacific Lt. & P. 5s, 1930.... 


Pacifie Coast 5s, 1946 


Pacific G. & E. g. & r. 5s 


Pensacola Elec. 5s, 1931..... 
Pitts., C. & Y¥. Ry. 4s, 1932.. 
Portland (Ore.) Ry., Lt. & 


Pr. Se, 3008; ..% , 
Public Service 7s, 1922. 


Rutland (Vt.) Ry. Lt. & Pr. 


Ist 5s, 1946....... 
Scranton BDlec. 6s, 1920 


Shawnee Gas & Elec. 5s, '26. 


St. Jos. Ry. L., H. & P. 


5s,'37 


St. Louis & Sub. 5s, 1921... 
Be week. GA Mes ctdcaces 


St. L. Ry. (B'w 
Seattle Elec. 5s, 1929.. 
Seattle Elec. 5s, 1930 
So. Cal. Edison gen. 5s, 
Do. 6s, 1944.. ‘ os 


So. Cal. Gas Ist 6s, 195 


ay) 4%, ‘2 


_ ee 


——Bid for—- 

At By 

77 McCown & Co., Phila. 
OSL, “ 

% #@A. F. Ingold & Co..... 
R314 nt 

x9) «=6McCown & Co., Phila. 
OD. See oe GA a wcecdvac 
9 Redmond & Co........ 
91 Stone & Webster...... 
92 S. K. Phillips, Phila... 
tA 2 

4 A. F. Ingold & Co. 
8S Steinbe rg & Co., St. L. 
Sty 

30 Miller & Co........... 
69 = 

SS 

SO 


91 
60 
Mot 


S34 
6514 
93 


60 


78% 


96 
82 
SO 
8914 
83 
SO 
$314 


80 
76 
SOY 


So. Jersey Gas & Elec. 5s, '53 ... 
So. Utilities 6s, 1933.......... 
Superior Water, Lt. & Pr. 


Ce. ist 4s, 1681...... 
Do Ist 5s, 1965.... 


Syracuse Lighting Co ist ! 5s, 


1951 


Syracuse Lt. & Pr. Co. £ 
Tampa (Fia.) El. ist 5s, 


Toronto Pr. 5s, 1924. 





Topeka Edison 5s, 1930.... 


Twin States G. & E. 5s, 


United Elec. (N.J.) 4s, 


Inion El. L. & P. 1st 5s, 
1. S. Light & Heats 6s, 


Inited Rys. (St. L.) 4s, 


1953 
1949. 
*32.. 
1935. 


1934 


Inited Lt. & Ry. 6s, 1926.... 


l 
Utah P. & L. 5s, 1944.. 
{ 
t 
I 


Tnited Gas & Imp. 6s, 


1920.. 


Virginia & S. W. Ry. Ist 


cons. 5s, 1958. ‘ 
Wheeling Trac. Co. 1st 
Ss, 1931... 


mtg. 


Western Lt. & Pr. Ss........ 


West Penn. Pow. 5s, "4 
Yoakin Riv. Pow. 5s, 


York Haven W. & Pr. 5s, °5 


87% 
65 
72% 
99%, 
67 


70 


85 


76 
88% 


4 McCown & Co., 


% McCown & Co., 


4 McCown & Co., Phila. 


Steinberg & Co., St. L. 


S. K. Phillips, Phila... 


McCown & Co., Phila. 
Miller & Co... 
A. F. Ingold & Co.... 
McCown & Co., Phila. 
Spencer Trask & Co. 

Stone & Webster...... 
Miller & Co...... wae 
2 ere ere 
Miller & Co... 


A. F. Ingold & Co....:. 


S. Goldschmidt ....... 
Spencer Trask & Co... 


Redmond & Co........ 
a © ‘Ingold & Co. 

Spencer Trask & Co.. 
A. F. Ingold & Co..... 


Blodget & Co........ 


Redmond & Co........ 
A.E.Lewis& Co.,Los A. 
White, Weld & Co.. 

Blodget & Co.......... 
National City Co...... 


S. K. Phillips, Phila.. 


Redmond & Co........ 
McCown & Co., Phila. 


Redmond & Co........ 


S. K. Phillips, Phila.. 
Redmond & Co........ 


2% Steinberg & Co., St. L. 
“ 


Stone & Webster..... 
Blodget & Co........ P 
A.E.Lewis& Co.,Los A. 


A.E. Lewis& Co.,Los A. 


Phila. 


Paine, Webber & Co... 
Redmond & Co........ 


Ingold & Co... 
H. I. Nichols & Co.... 
A. H. Bickmore & Co. 
Steinberg & Co., ‘st. L. 
A. F. Ingold & Co.... 
A. F. Ingold & Co.... 
Steinberg & Co., St. L. 


Phila. 


McCown & Co., 


Redmond & Co........ 


A. F. Ingold & Co.... 


McCown & Co., Phila. 


RAILROADS 


Ak. & Bar. Belt R. R. 4s, "42 . 


Atlanta, Birmingham 
fF .. Sa 
Buffalo & Susq. Ist 4s, 


& At- 


‘hi., Peoria & St. L. pr. In. 


Clev., C., C. & St. L. 6s 


Cin., Hamilton & Dayto 
Oh Ds Cahn ddvediows 


Cleveland Term. Ry. 4s, 


n gen. 


Duluth M. & N. gen. 5s, ‘41. 
Macon Terminal 5s, 1956.. 
New Mex. Ry. & Coal 5s, '47 


Do Ga, "Gh... .scciecee 
N. Y., Chi. & St. L. 2d 


Seaboard Air Line Cons 6s, 
BEA... cwosectGdskcccasgssceaes 


S. L. & S. F. 5s, 1928.. 


ci) 


70 


F. J. Lisman & Co.... 
J. S. Farlee & Co.... 


F. J. Lisman & Co... 
McCown & Co., Phila. 


F. J. Lisman & Co... 
H. I. Nicholas & Co.. 
Blodgett & Co........ 
F. J. Lisman & Co.... 


S. Goldschmidt... ..... 


—Offered— 

At By 

79 «McCown & Co., Phila. 
9914 2 

bay A. F. Ingold & Co. 
S414 " 

91 McCown & Co., Phila. 
87 Miller & Co. 

6 Stone & Webster. 

» A. F Ingold & Co. 

80 .W. C. Orton. 

89 «§6Steinberg & Co., St. L. 
S9 - 

35> = =6Miller & Co. 

71 oa 

91 

90 

70% McCown & Co., Phila. 
100 =Steinberg & Co., St. L. 
91 “ 

9514 Mec own & Co., Phila. 
70 = Miller & Co. 

89 McCown & Co., Phila. 
95% Spencer Trask & Co. 
79% Stone & Webster. 

so Miller & Co. 

94 Blodget & Co. 

72 Miller & Co. 

o4 us 

85% A. F. Ingold & Co 
66% e 

48 S. Goldschmidt. 

96 Spencer Trask & Co. 
62 Redmond & Co. 

81 McCown & Co., Phila. 
82 <A. F. Ingold & Co. 
96 Spencer Trask & Co. 
82% A. F. Ingold & Co. 

99 Blodget & Co. 

aR os 

82 Redmond & Co. 

83 White, Weld & Co. 

86 Blodget & Co. 

&4% National City Co. 

80 Stone & Webster. 

79 Redmond & Co. 

92 McCown & Co., Phila. 
70 Redmond & Co. 

& Redmond & Co. 

9 Steinberg & Co., St. L. 
538 " 

96 

909 Stone & Webster. 

9 Blodget & Co. 

89% A.E.Lewis& Co.,Los A. 
99% a © 

97% 

82% A. F. Ingold & Co. 

80 Redmond & Co 

91 Redmond & Co. 

74 ™ 

91 Stone & Webster. 

87 <A. F. Ingold & Co. 

7% <A. H. Bickmore & Co. 
72 J.S.Rippel & Co.,New’k 
90 Steinberg & Co., St. L 
7 A. F. Ingold & Co. 
8 A. F. Ingold & Co. 
44 Steinberg & Co., St. L. 
87 <A. F. Ingold ~ Co. 
100 McCown & Co., Phila. 
70 Redmond & Co. 

77 Redmond & Co. 

72 <A. F. Ingold & Co. 

87 o 

80 

91% McCown & Co., Phila. 
86 6S. K. Phillips. Phila. 
48 F. J. Lisman & Co. 
75 J. S. Farlee & Co. 
40 «=F. J. Lisman & Co. 

9§ McCown & Co., Phila. 
90 F. J. Lisman & Co. 
90 Blodget & Co 

92 S. Goldschmidt. 

73 

87 





Duluth & Iron Range ist 5s, 1937 


Galveston, Harrisburg & 

San Antonio Ist 5s, 1931 
Economy Light & Power 5s, 1956 
Nevada-California Power 6s, 1927 
Norfolk & Portsmouth Trac. 5s, 1936 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bidg., Chicago 
LONDON—LIVERPOOL—PARIS 
PRIVATE WIRES TO 
Chicago Milwaukee Toledo St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto Detroit 








BOWRING &CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 





Columbia Graphoph 

Du Pont Powder Securities 
American Type Founders 
Internat’! Salt Stk. & Bonds 
Hercules Powder 

Atlas Powder 

Du Pont Chemical Pfd. 


Markoe, Morgan & Co., 
Telephone 120 Broadway, 
Rector 9710. New York 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members ef the New York 
Steck Exchange 


Telephone Bowling Green 73460 














All Mexican 


Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. S. Liebeskind 
50 Broad St., N. Y. Tel. Broad 3537. 











Unlisted 
STOCKS & BONDS 


Inquiries Invited 


RS. DODGE & C0. 


la Broadway swell. _ Rector 6810 








BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc. 


314 Ellicott Sq. Buffalo, N. Y. 








Nat. City Bank 
Nat. Bank of Commerce 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Rector. 














M.S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 














Amer. Can. Deb. 5s, 1928 
Peoria & Eastern ist 4s 
Scioto Val. & N. E. 1st 4s 
Chi., Ind. & Louisv. 6s, 1947 
PHELPS & NEESER, 


Members of New York Stock Exchange 


36 Wall St., N. Y. Phone John 6136 





Colombian Emerald 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


John 3456 27 Pine St. New York 








Hendee Mfg. Com. 
« Splitderf Elec. Com. & Pfé4. 


PURDY & CO., 
34 Pine St., 


New York. 


Telephone 
John 3174 














Niag. Lock. & Ont. Pw. 5's. 
JACOB ZELLER 
Tel. 5238 John 40 Wall Street 








rr 















Vew York, Monday, November 10, 1919 


THE 


ANNALIS 


, 











| I-H MacMasters & Co.| 


MEMBERS, 
QRNGOUDATED STOCK EXCHANGE 9f NEW YORK 


U.S.Rubber 


A two-page compreh-nsive 
analysis of this leading rub 
ber company discussing its 
earnings, potentialities, fi 
nancial and market position 
of the stock, etc., is con 
tained in our forthcoming 
weekly MARKET OPINION 
This issue also treats among 
others 


ROYAL DUTCH 
CALIFORNIA PACKING 
UNION OIL OF DEL. 
U. S. STEAMSHIP 
MARCONI WIRELESS 
MAIBOHN MOTORS 


69 WALL STREET 
| NEW YORK 


Phones: Hanover 9536 -7-8-9 

















Complete _ facilities 
for the execution of 
orders in all markets. 












CARRIED ON 


ACCOUNTS 
MARGIN 


CONSERVATIVE 





LL T.Greenwooné ©. 


Members dnsakitated Stock Lichonged Neertbrh 
"T WALL St. NEWYORK 


IC. RECTOR 6953 
Telepho nN 3 

















—— —S—— = 








THOMSON 


AND 
McKINNON 
42 Broadway, New York 
209 S. La Salle St, Chicago 
Fletcher Amer. Nat'l B’k Bid'g, 
| Indianapolis 


New York Stock Exchange 
New York Cotton Exchange 


New York Produce Exchange 
or are New Orleans Cotton Exchange 
™ Chicago Stock Exchange 
Chicago Board of Trade 
4 Winnipeg Grain Exchange 














Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 








‘WY BONDS 


| Current list L-1110 on request 


BANKERS MORTGAGE CO. 


j Chicago—Des Moines—New York 


eae 














THE BACHE REVIEW 


Condensed exposition of the 
situation each week 





Copies may be had on request 
to J. S Bache & Co., Members 
New York Stock Exchange, 
42 Broadway, New York. 





RSEXKS 


1 BEAVER ST. 
Phone Broad 3045-6 








RAILROADS—Continued 


Ulster & Delaware R. [st 


1928 ie ‘ 
Vicks. & Meridian ist 6s, ‘21 


5s, 


INDUSTRIA 


— | 
At 


80 


0 


sid for 


By 


Redmond & Co 
F. J. Lisman « Co 








——Offered— 
At By 


85 Redmond & Co 


L AND MISCELLANEOUS 








Acker, Mer. & C. Gs, 1923... 60 A. F. Ingold & Co... 63 A. F. Ingold & Co 
Aetna Explos. ‘‘A,"’ 1931 86 90 ae 

i KE Man dant see ad 70 7s 
Ademe Tap. 46,°°478 <i 2..06+0 3 Baker,Carruthers&Pell. 5S Saker,Carruthers& Pell 
Ala. Steel & Shpbldg. 68, ‘30 ‘i's pass Piceene 
Amer. Bakery 6s, 1927 96 101 faker,Carruthers& Pell 
American Book 6s, 1928... — CUP FCO CO#De Beebe 
Am. Brake Shoe & Fdy.5s.'52 98 
Amer. Brewing 6s, 1923 70 
Amer. Can deb. 5s, 1928.. 94 96 Saker,Carruthers&Pell 
American Caramel 6s, 1920. SS aS =! | SS ae) aes 
American Hominy 5s, 1927.. 92 
Amer. Tee Se. “22....cccccccsce OF 8S. K. Phillipa, Phila.. 

American Lithographic &s,'21 92% Baker,Carruthers&Pell ...  — ...... 
American Malting 5s, 1926.. 6 ; 

Amer. Oil Fields 1st 6s, 1930. SI 

Am. Pipe & Const. Sec. 6s, "22. %S 

Am. Pipe & Fdy. 6s, 1928... VF 

Am. Steamship 5s, 1920 9s 
Am. Spirits Mfg. 6s, '20..... NTs 
Am. Tube & Stamp. 5s, 1932 S85 
Atlas Portland Cement 6s.'25 95 
guffalo & Susq. Iron ds, '26. 92 Baker,Carruthers&Peil ...  —..... 

Can. Car & Fdy. Ist 6s, 1939 8S ; 

Canadian T. & I. 6s, 1952.. 80 ic sicii ts aala 

Caddo Cent. Oil 6s, 1930 664% McCown & Co., Phila 6914 MeCown & C Phil 
Central Iron & Steel 5s, 1925. 97 Baker,Carruthers&@Pell ...0 04 .cssees 

Cons. Coal 4%s, 1934 S33 H. I. Nicholas & Co. S914 H. I. Nicholas & © 

Det. re, GA. Se wakes cctun S354 F S514 zi 
Coma. Conk Ga, THEE. <. scccess 98 Spencer Trask & Co... 99 Spencer Trask & Co 
Cons. Coal 4%s, 1922...... 101% H. I. Nicholas & Co.. >». reeen ‘ 

De come: Ge: Siena scccies 97% : 99 H. 1. Nicholas & Co 
Crew, Lev. Ist 6s, 1931. O68 McCown & Co., Phila. 9744 McCown & Co., Phila 
Wominion Tex. 6s, 1925 0 Baker,Carruthers&Pell ... = cesceses 
Dominion Glass 6s, 1933... 90 =! = oie — 

Dillman Baking 6s, 1935... 70 A. F. Ingold & Co..... 80 <A. F. Ingold & Co 
Fairmont Coal 5s, 1931...... Ss saker,Carrutiiers@Pell 92 Baker, Carruthers& Peli 
General Baking 6s, 1936.... 9144 Webh & Co : .. 93 Steinberg & Co., St.L 
Holly Mfg. 5s, 1922:......... 80 Baker,Carruthers&VPell. .. errr er 

Hale & Kilburn 6s...... : SO . Sihaokemw..  , etnalcheareeien 909 S$. Goldschmidt 
Huntington Land & Imp. 6s. 99% A.E.Lewis&Co.,Los A. 100 A.E.Lewis&Co.,Lo A 
Indian ref. 6s, 1921.......... 99 3aker,Carruthers&Pell 

Keystone Coal & Coke 6s, 

EEE (cst dinensiasaaene . 99 H. I. Nicholas & Co.. vibeaue 
Kentucky Solvay Coke 6s, '20 %S4 A. F. Ingold & Co oe% A. F. Ingold & Cy 
Keystone Clay & R. 6s, 1925. Steen” "wae ca 
La Belle Iron 5s, 1940....... 96 Baker,Carruthers&Pell. 

Long Bell Lum. 6s, 1922..... 99 ne o-0be 
Lima Loco. Corp. Ist 6s, 1939 7 Redmond & Co.... 99 Redmend & Co 
Los Angeles Un. Ter. Ist 6s. 4 A.F.Leowis&Co.,Los A. 
Merchants Coal 5s, 1924.... 98 H. I. Nicholas & Co. ‘ basics gars 
Monon Coal Co. Ist s. f. 5s. “ Redmond & «%o...... »* Redmond & ‘'o 
New Jersey Zinc 4s, 1926.... 91 Baker,Carrutheis&rel! ... consheos 
North Pack. & Prov. 5s, 45. 94 o 97 Baker,Carruthers&Pell 
Penn. Iron Works “s, 1921 99% S. K. Phillips, Phila. wath. Lt alia oe 
Pocahontas Collieries 5s, 1957 %4 Redmond & Vo...... . & Redmond & Co 
Phoenix Iron Co. 6s, 1930... 95 Baker.Carruthers&Pell ... j§« ccsccoss 
Quemahoning Coal Co. 6s, 35 6% S. K. Phillips, Phila... ... «22.450. 
Roane Iron 6s, 1923........ 9% WBaker,Carruthers&Pell ... = eseeeees 
Sioux City Stockyards 5s, "30 88 Blodget & Co......... 92 Blodget & Co. 
Swift & Co. 5s, 1944......... 92%, White, Weld & Co.. 931%, White, Weld & Co 
Taylor Wharton 6s, 1942. 9 McCown & Co, Phila. 97% McCown & Co., Phila 
Union Steel 5s, 1952....... 103% H. I. Nicholas & Co... ... ss wueeee 
Webster Coal & Coke 5s, 42. 90% S. K. Phillips. Phila. ecco ves 
Ward Baking 6s........... 9 Webb & Co. ....» 98 Webb & Co 
Wayne Coal 6s, 1937........ 7 McCown & Co., Phila. 78 McCown & Co., Phila 
Wharton Steel 6s, 1923... 95 gd ee eee ny cares 
Notes Notes 
RAILROADS 
—Bid for— ——Offered— 
At By At By 
Canadian Pac. 6s, Mar., 1924 99% Salomon Bros. & Hutz 995% Salomon Bros. & Hutz 
cc & £&& &. ay. ee..... 97% P 98 Bull & Eldredge 
Delaware & H. 5s, Aug., "20 99% 995, Salomon Bros. & Hutz 
Gt. North. Ry., Sept., ’20... 99 Bull & Eldredge. 99% Bull & Eldredge. 
Hocking Val. 6s, 1924........ 96 Salomon Bros. & Hutz 9€% e6 
eKan. City Term. 6s, 1923.... 995% Bull & Eldredge...... 100 
N. Y. Cent. 6s, w. i., Sept., 

Be icene akon ddan maesne kee 99% 100 Salomon Bros. & Hutz 
Missouri, Kan. & Tex. 4s,ctfs. 40 S. Goldschmidt........ 43 =S. Goldschmidt 

RT Ea ee eee , 28 “a $l ag 
Pennsyl. Co. 4%s, June, ‘21.. 9714 Salomon Bros. & Hutz 97% Bull & Eldredge 
St. Paul Un. Depot 5s, '23. 98% = 99%, Salomon Bros. & Hutz 
So. Railway 6s, 1922.... 96 9614 ” 


PUBLIC UTILITIES 


1920... 


"™» 
aes 


Baton Rouge El. 6s, 
Central States Elec. 5s, 
Cities F. & P. 6s, 1922... 
Dallas Elec. 6s, 
East Tex. Elec. 7s, 
Empire G. & F. 6s, 1924 
Interborough R. T. 7s. '21.. 
Phila. Electric 
Public Service 


7s, 


7s, 1922.... 


SO 
bt] 
95 
94 


98% 


94 
as 


99%" McCown & Co., Phila. 100 


89%, 


Stone & Webster 
Blodget & Co 
Miller & Co 
Stone 


A. F. Ingold & Co 
3ull & Eldredge....... 


& Stone & Webster 
92 Blodget & Co. 
96144 Miller & Co 

96 Stone & Webster 
100 2 

9 A. F. Ingold & Co 
70 Bull & Eldredge 


McCown & Co., Phila 


92 . 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Cotton Oil 5s, Sept.,’24 98% 
Amer. Tel. & T. 6s, Feb., "24 98% 
Amer. Thread 6s, Dec., "28. 101 
American Tobacco 7s, 1920.. 101 
BO TE Wi dcsccvavccce sos OE 
DO Bh, BBscccccccccccce -- 102% 
eS Se ee ee ecco s 108% 
Armour & Co. 6s, 1921 to 1926 102 
Anaconda Copper 6s, 1929... 98% 


Bull & Eldredge....... 
Salomon Bros. & Hutz 
Bull & Eldredge 
Salomon Bros. & Hutz 


Bull & Eldredge....... 


98% Bull & Eldredge. 
98% Salomon Bros. & Hutz 


101% Bull & Eldredge 

101% Salomon Bros. & Hutz 
102% °* “* 

103% “ 

103% ne 

102% Bull & Eldredge 

985% oe 








| Bought 
| LEFF BROS. 








ACCOUNTANTS 























EN( SIN} Ct 
TAX CONSULTANTS 
= -, 
/ 
NEW YORK\ BOSTON 
141 r y Street 
\ x 
LEWIS, M 1Y 
AND COMPANY 
R 
| 
er 
| 
| Man if 4 ks 
| 
| Adams, Merrill & Co. 
Me lange 
| 36 Pearl Street ri ora _— 
Amer. ¢ 
Duar 
Em ire ¢ 4-2¢ 
P Ina “W id 
Penna I ive 
oun Ge. 0s 
EC Cc 
MECownzCo 
Land Title Building 
Philadelphia Pa 
Philadelphia I I ust 5194 
Nev } r I anal 164¢ 
WAN 


100 Amer. Brit. Mfg. 


HERMAN BROS 


27 William Stree New York 


Mexican-Panuco 
ted 


Specialists 


, N.Y E B 4-5051 Broad 











Duluth St. Ry 5s, 1930 
Savannah Sug. Refining 
Tide Water | Pfd 
JOHN NICKERSON, JR. 
61 Broad tork 











Amer. Lt. & Traction 
Cities Service 


H. F. McConnell & Co. 


nel 
John 6064 Pine New York. 


St., 


Tel 





Re 
United States Steel Corporation 


Liggett & Drexel 





h) Exchange 
61 Broads Y ork 
105 Devonshire Boston 
We buy or sel tocks in 
round or odd lot n all markets 


R. H. McMasters & Co. 


\ York 
New York 
FLOOR 


7-8-9 


69 Wall Street 


NEW JERSEY ZINC 
Williamson & Squire 
Steck 4 


5 Bread 
New Yerk 








Members New York 
Broad 
6790 











Loose-Leaf; 
En- 


and 


Blank Books, Bound 


ws 


New 


*rinting, Lithegraphing, 
graving Office Stationery 
and Supplies 


WILLIAM MANN COMPANY 
Philadelphia 


York Offices: 261 Broadway 











=— 


whee. 








Chi. Pneu. Tool 6s, Oct., ‘20 
Do 6s, Oct., “21 
Cub.-Am. Sugar ts 
Do 6s, Jan., ‘21 
Gua Th, Mc cccccavcoces 
Federal Sugar Ref., Jan., '20 
Blec. 6s, Dee., 1919. 

1920 
6s, July, 1921. 


1922 


Jan., “20 


General 
Gen. Elec. 6s, 
Gulf Oll Corp 

Iho 6s, July, 


Do 68, July, 1925 

Gruen Watch Ts, '20......... 
SO RE abececncecnceussesees 
Be SEE sewacetcousasdconteace 
Do ‘23 


Liggett & Myers ts, 121 
Peerless Tr. & Motors tis, "25 
Procter & G. 7s, March, 1920. 
Do 7s, March, 1921 
Ih 7s, March to" 
Do 7s, March, 1922 
Reynolds 6s, 1922.. 
Studebaker 7s, 121 
Studebaker 7s, 1929 
Swift Co. 6s, 1921 
U. S. Rubber 7s, 1923. 
Utah Sec. 6s, 1922 nae 
Westinghouse Kk. & M. 6s,'20 


A 


INDUSTRIA L, MISCELLANEOUS—Continued 











—Bid for— —Offerea 

\t Ibs \t ley 

me, Bull & Eldredge 1's Bull & Bhdredge« 

woh, iim 

HA, lool, 

Woh, 1(M, 

Py 11'S Salomon Bros. & Hutz 
LA 1 Bull & Eldredge 

noi, lime aa 

ow loo, 

why tg 

LOR, DO, 

ry heen 

1) = =9$Westheimer & Co.,Cin. 101 Westheimer & Co.,Cin. 
mM 1 

lOO 103 

100 ” Wists 

"0% Salomon Bros. & Hutz. 100", Salomon Bros. & Hutz 
im, B. Bogert & Co yr, ES. Bogert & Co 

1H, Bull & Eldredge kee Salomon Bros. & Hutz 
rnd, . wm, Bull & Eldredge 

12% yz", , 

Toney, Langs, 

1014 Salomon Bros. & Hutz. {#*, Salomon Bros. & Hutz 
wl Bull & Eldredge 10 Bull & Eldredge 

10S a WOOL, : 

LT, 1001". 
tH Salomon Bros. & Hutz. 1444 Salomon Bros. & hutz 
S77) Bull & Eldredge SS) Bull & Eldredge. 

0. Salomon Bros. & Hutz. 100% F 








Stocks ; 


Stocks 








INSURANCE AND SURETY 


Alliance 
Surety 
York 


American 
American 
City of New 
Continental 
Internat. Life Ins 
Fidelity Phenix 
Great Am. Ins 
Hanover 

Home 

Miss. State Life 
National Liberty 
Niagara 

National Surety 


Adirondack Elec. Power.. 
Do pf Pee ee 
American Gas & E'ec. ($50). 
ee Men. couse ose senccenese 
American Light Traction 
Do pf hd hich tg eee seawe 
American Power & Light... 
TD Bloc cc cccescecsccccngccos 


Am. Water Works & Flec.. 
Do 1st pf. 7 p. c. cum.... 
Do 6 p. c. participating pf 

Baton Rouge El. pf.... ‘ 

Carolina P. & L........-+-+- 

Central Miss. Val. pf 

Cincinnati G. & E. 

Cincinnat! Gas Transp....... 

Cities Service 
Do pf 
Do Bankers Shares.......-. 
Do pf. B. 

Columbus El. pf 

Commonwealth P., R. & L.. 
Do pf 


Conn. Power pf. 
Duquesne Light pf 
Dayton Power & Light...... 
Do pf. peek dak mamee dint 
Eastern Texas Electric 


Do pf ed sbhbeoennecnaded 
El Paso Flectric. onéeeue 
Federal Light & Traction. 

BI Mice tandecandcensccnccons 


General Gas & Electric 
Do cum. pf 

Galveston-Houston 
Do pf.. ‘ 

Gold & Stock Tel 


Mt. States Tel. & Tel 


Blectric. 


Mississippi River Power. 

BO WE, cccanvccveccccssccsse 
Northern States Power...... 

BIO BE. cccccecsccecccctecces 
Nor. Texas Electric 

Do pf 


Ohio Traction . 

Ohio State Telephone 
Public Service ctfs 

Pacific Gas & Electric pf. 


Pacific Power & Tight pf 
Puget Sound T., L. & P...... 
BO PBs cccccc secdtetehine 
Republic Ry. & Light 
B® BE... ce ccccvccseccceseccee 


San Joaquin Lt. & Pr 


South Cal. Edison........... 
BM os cvnncdbasesenesacne e 
Standard Gas & Electric.... 
BO BB. . ccccccsescscceccecece 
Tampa Electric .........-.-. 
Tenn. Ry., Light & Power. 
PGE, cndecncevseeccesceses 


Tri City Ry. & Lt. pf 
Utah Pr. & Lt. pf... ua 
United Light & Rallways.... 


I OE. sntdeectnescceteesené 
United Rys. (St. L.).......-. 


At 
Jt 
7s 
my 
SL 
is 
65 
18> 
sO 
a0 
a 
1H 
ma 
248 


id for Offered 
by At by 
Webb & Co 
R. S. Dodge & Co SO R. Ss. Dodge & Co 
Webb & Co 10 Webb & Co 
, S4 / 


Steinberg & Co., St.l. 40 


R. S. Dodge & Co 274 


PUBLIC UTILITIES 


en KE. & Cc fandeolph 17 
77 H. F. McConnell & Cx 7s 
12S MacQuoid & Coady m1 
ny H. | McConnell & Co TULES 
"11 MacQuoid & Coady "1 
MWS * Ww 
ot H. F. McConnell & Co. 56 
72) MacQuoid & Condy 7 
> Dominick & Dominick tly 
rs 3 , a 
Ww 13 
73 Stone & Webster 78 
36 J. Nickerson, Jr 38 
Ww 
7% Westheimer & Co.,Cin THI 
11S A. & J. Frank, Cin.... 120 
457 H. L. Doherty rr $67 
77™™ i TS4 
175% #814 
T™ ri 
it Stone & Webster..... 75 
23 MacQuoid & Coady.. °6 
7 “ m1 
78 Stone & Webster . 
4 =©6J. ~ Nickerson, J) 97 
40 a a) 
8) 9 
5S Stone & Webster in 
78 “ 83 
8U 
9 MacQuoid & Coady 1! 
44 E. & C. Randolph 18 
4 Didrichsen Bros.. 
Ww , 
12 Stone & Wetster 4 
i) Ho 
MH A. M. Kidder & Co 105 
ST 6S. Nickerson. Jt SO 
10 Stone & Webster : 12 
49% ' 0 
64 MacQuoid & Coady 66 
") H. F. McConnell & Co rd 
ih Stone & Webster 60 
70 : u4 
w <A. & J. Frank, Cin 114 
W7 ‘ia Ny 
. . . sD 
a) Mac..uoid & Coady “ 
4 White, Weld & C« 100 
11 Stone & Webster 13 
52 ; ny 
1? H. F. McConnell & Co. 13 
46 MacQuoid & Coady IN 
9% A.E.Lewis&Co.,Los A 1014 
ROT " Gy 
102 10% 
30. MacQuoid & Coady 31 
41% Hy 1214 
105 Stone & Webster 110 
t H. F. MeConiwll & Co 5 
10 . 2 
70 MacQuoid & Coady re 
90 J. Nickerson, Jr - 
41 MacQuoid & Coady 43 
70 HH. F. McConnell & Co. 72 
2% Steinberg & Co., St. L 3% 
s > 12 


Stelnberg & Co., St.L 


Webb & Co 


Steinberg & Co., St. L. 
Webb & Co 
& Co. 


R. S. Dodge 


BE. & CC. Randeclph. 
MacQuoid & Coudy 


H. F. McConnell & Co 
MacQuoid & Coady 


Dominick & Dominick 
H. F. McConnell & Co 


Stone & Webster 

H. F. MeConnell «~ Co 
Stone & Webster 

A. & J. Frank, Cin 


H. L. Doherty. 


Stone & Webster 
McQuoid & Coauy 


Stone & Webster 
J. Nickerson. 1 


Stone & Webster 


E. &€ C tandolph. 


Stone & Webster 
\. M. Kidder & Co 
\. F. Ingold « Co 
Stone & Webster 
MacQuoid & Coady 

H. F. MeConnell & Co 
Stone & Webster 


A. & J. Frank, Cis. 


IS. Rippel&Cu..New') 


H. F. McConnell & Co 
White Weld & Co 
Stone & Webster. 


MacQuoid & Coady 
H. F. MeConne'l & Co 
\.F.Lewis&Co.,Los A 


MacQuoid & Coady 


Stone & Webster. 
MacQuoid & Coady. 


J. Nickerson, Jr 


MacQuoid & Coady. 


Steinberg & Co., St. L. 








nnalist Open Market — 






PUBLIC UTILITIES—Continued 


tsa for Offered 
Al By At By 

Wash. Water Power........ " White, Weld & Co.... White, Weld & Co 
Wieetern Power Yt, Mactguo’d & Coady 2544 MucQuoid & Coady. 

CN ckdcaddedenbes cease ta H. FF. Meowonmll & Co. 74 = 

BANKS 

Amertca ......... . e 625 €. Gilbert 
American Exchange Nat.. 315 
Atlantic Nat.... ‘ 200 


Am. Exch. Nat. rights 
Bank of Cuba... 
Jattery Park 

iromx Nut. 

Gutchers & Drovers 


Miller & Co. 
C. Gilbert 





Chast Treo rere 

Chatham & Phenix. 

Chemical National ......... ; 
Chelsea Exch a 
Citizens Can. N a 
Ce BGs -ccnccqnccteucssnsns 

De Ge MORK. csceeediwacesas ei 
CE. dnapicnceaedudpusdes 

Corm MmchOm@e 2... .cccccces 
Continental . rere 

Commercial Exchange...... 
Commonwealth .............. 

CE. ccdendu.deeanmbdaces he 
a ee 150 

Fifth Avenue ....... 1 

First National ......... nw) 

WE Sl etebenkadedanac neonn 10 
Greenwich - coon mem 
En ee eeceee 210 

oe SR Ee 100 
MO OO TE 820 
Importers & Traders...... aye) 

a CR Re ee eee 370 
Liberty Gene eis eee 450 


ty McDonnell & Co.... 


144 McDonnell & Co. 
‘S30 Miller & Co 
po C. Gilbert. 


160 

685 CC. Gilbert. 
335 ? 

14 C. Gilbert. 
HO = =6C. Gilbert. 
225 C. Gilbert 
ae 


380 C. Gilbert. 


600 ‘ 


SU 








Or 


AETNA EXPLOSIVES 


The temporary new Series 


6, 1919. 


par for cld bonds 


nessed, with signatures properly guaranteed. 
them. 


share of Preferred Stock $ 


January 1, 1919, to October 1, 1919. The 
bear interest only from October 1, 1919. 


with income tax owne? 


Unless otherwise requ 
bond will be issued for the total principal 
which an individual is entitled. 


bonds as soon as they can be obtained. 


Dated November 6th, 1919. 








A and Series 
Aetna Explosives Co., Inc., will be ready for delivery in exchange for 
old 6‘¢ Gold Bonds and Preferred Stock, respectively, on November 


Holders of undeposited bonds may 
and for a limited period thereafter, surrender their bonds to Bankers 
Trust Company, 16 Wall Street, New York, in bearer form, in exchange 
for such temporary new Series A Bonds, par for par 
October 1, 1919, has not been collected upon the old bonds or C ertificates 
of Deposit, income tax ownership certificates (Form 1001 
interest should accompany the surrendered bonds or Certificates. 


75 of temporary new Series B Bonds, $20 75 
in cash and in addition 6‘¢ interest in cash upon said new bonds from 


will be paid for at the rate of $75 in cash for each share of stock. 
of undeposited Preferred Stock may, on November 6, 1919, and for a limited 
period thereafter, surrender their Preferred Stock properly executed 
jn blank and witnessed, with signatures properly guaranteed, together 
hip certificates as aforesaid, to said Colum)ia 


READJUSTMENT 


CO., Inc. 


To Holders of 6% Gold Bonds, Preferred Stock, and the various 
Certificates of Deposit therefor, of Aetna Explosives Co., Inc.: 


B 6‘¢< Bonds of 


HOLDERS OF CERTIFICATES OF DEPOSIT FOR 
BONDS whc have elected to take new bonds will receive (par for 
temporary new Series A Bonds carrying interest 
from October 1, 1919, upon surrender on and after November 6, 1919, 
of their Certificates of Deposit, properly executed in blank and wit. 


to the Depositary issuing 
, on November 6, 1919 


If interest to 


for such 


HOLDERS OF CERTIFICATES OF DEPOSIT FOR 
PREFERRED STOCK, upon surrender of their Certificates of 
Deposit on and after November 6, 1919, to Columbia Trust Company, 
60 Broadway, New York, proper!y executed in blank and witnessed, 
with signatures properly guaranteed, together with income tax cwner- 
ship certificates (Form 1001) for accrued interest at 6° upon the new 
bonds from January 1, 1919, to October 1, 1919, will receive for each 


new Series B Bonds will 
Fractional shares of stock 
Holders 


Trust Company in exchange for said new Series B Bonds and cash. 


ed upon delivery only one temporary 


amount of each Series to 


No temporary bond of legs than $1,000 
denomination will be issued except where necessary to complete delivery. 
The definitive engraved bonds will be delivered’in exchange for temporary 


J. & W. SELIGMAN & CO. 


Sullivan & Cromwell Readjustment Managers under the Plan and 
ese Agreement of Readjustment of Aetna Explosives 
Co., Ine., as amended June 10, 1919, with the 

approval of Judge Julius M. Mayer. 









































New York, Monday, November 10, 1919 


THE ANNALIST 








 Annalist Open Market 


BANKS—Continued 





—-Bid for— ——Offered— 

At By At By 
BONGO. ccciccnccscscccccse - a . raee =) arr 
Mechanics & Metals......... 465 " 475 CC. Gilbert 
Metropolitan .........cccccce 350 = err eerre 
SE carte ds sti dacacuvedds 240 250 CC. Gilbert 
EE «id cotie¥noscctantsc a i“ Sw Wisp See “sdaaen 
EE SAccacswitin ceeds 4seadecc TH 

x ane aiid ah Webaeve binds 315 
PD Ai ti-epengdtencdaaaee —_ ee OAS Ne eee 5 Senna 
ST kawaii inn see ddedes 200 see” wisadaae 
Walon Much, Nat.......scccve 185 ™ 195 C. Gilbert. 

TRUST COMPANIES 

naka dnatvabenuewawsnae 490 Gilbert 495 C. Gilbert. 
Stes wa Riel ioe Dee bedl 510 re 
TED WUE ccccccccccsecs 460 465 CC. Gilbert 
SED ccicscvcccoscasccccs. OOO 390 : 

ER Sy re ee 485 495 “ 

Farmers’ Loan & Trust...... 440 Pie, og caewwns 
PEEL, Siacdedcrnsaesaheseee 250 260 C. Gilbert 
DE dtrdatvadtbawbenees ss 220 kaat- i wWedaddaa 
I i ancsacccasaseesecc 423 430 =6C. Gilbert 

Kings County, (Brooklyn)... 640 ee eee 
Lawyers Title & Trust...... 127 135 CC. Gilbert 
Manufacturers .............+. 195 on | wbdeeune 
Metropolitan .......... Gecuen 345 _ 355 CC. Gilbert 
New York ..... ichaseeean es 620 San eae dae 
eer HOG RAGS. 2... 02c0cccee 790 «36°C. ~ Gilbert 
People, (Brooklyn).... BOG: ©. CG ii occ cdicnntd 
Title Guarantee & Trust Co. 410 420 CC. Gilbert 
U. S. Mortgage & Trust..... 430 445 

INDUSTRIAL AND MISCELLANEOUS 
Ce ee eee 10544 A. F. Ingold & Co.... 106% A. F. Ingold & Co. 
Mme. CEBGRS  scccccscscsccves 99 Williamson & Squire... 101 R. S. Dodge & Co. 

BD Blows c ccccccccccccscoecs 80 “ ; Williamson & Squire. 
Amer. Book. .....0c.ecee: .. 9% Hallowell & Henry.... Hallowell & Henry. 
American Cyanamid........ 30 J. U. Kirk & Co....... 4 J. U. Kirk & Co. 

DO PE. occccccccccecccccce a7 ne ? 

American Mfg. Co........... 170 Estabrook & Co....... sik ee ee 

RS eer rr reece 87% bi 90 Estabrook & Co. 
American Piano ..........-+- G4 J. Nickerson, Jf....... 68 J. Nickerson, Jr 
o BBD BE. .ccccccvcccesceccese 83 <A. F. Ingold & Co..... 8 J. U. Kirk & Co. 
Amer. Rolling Mill.......... 52% A. & J. Frank, Cin.... 53% A. & J. Frank, Cin 
American S. Mch. pf........ 98 Westheimer & Co.,Cin. ... —........ 

American Stove...........+:. 125 Steinberg & Co., St. L. 134 Steinberg & Co., St. L. 
Amer. Tobacco Div. scrip.... 215 McDonnell & Co....... 220 McDonnell & Co. 
Atlas Powder ..............:. 150 Williamson & Squire... 155 Williamson & Squires. 

Dc ineee ccaengsannsatoe 89 a 91 - 
pe) ee 22 B. Bemett & Coei.ccssccs 26 +B. Bogert & Co. 
Atlantic Holding......... neo. ae = 65 o 
MS TD oc ct cvicdsccace 90 M. Lachenbruch & Co. 100 M. Lachenbruch & Co. 
Babcock & Wilcox........... 121 R. S. Dodge & Co..... i24 R. S. Dodge & Co. 
Biograph tebeee athaneee de06es 8 oe ere 12 Hoit & Co. 

i Ci cise cceeesneceees 110 Williamson & Squire.. 112 Williamson & Squires. 

PIES o:54.5-<gt omekdsapessce 97 " 102 ou 
Brunswick-Balke Co. pf... 102 A. M. Kidder & Co... 107 A. M. Kidder & Co. 
Can Explosives pf........... 92%, A. F. Ingold & Co..... 94144 A. F. Ingold & Co. 
Cardenas Amer. ee peekee aw 6S. U. Riek & Co....:, 20 J. U. Kirk & Co. 

DO PO. ncrccccecccccccccscee & iy 70 _ 

Carbon Steel Seeded waa-atie 128 x 132 

CARES oo oon ccccccccccvecece 139 Williamson & Squire.. 145 Williamson & Squire. 
Central Aguirre Sugar....... 330 J. U. Kirk & Co....... 350 Webb & Co. 
eee Wasees 106 Steinberg & Co., St. L. 108 Steinberg & Co., St. L. 
Central Sugar ............++. Re) is. We Sr oktccssencse 20 J. U. Kirk & Co. 

DO BE. ccccccccccccccccccce o6 “o 60 Webb & Co. 

City & Suburban Homes..... 5% Hallowell & Henry.... 6% Hallowell & Henry. 
Columbian Emerald.......... 700 “ 800 “ 

Ce COs EF Gia ccc cccccccse 97% Steinberg & Co., St. L. 98% Steinberg & Co., St. L. 
Consolidated Coal .......... 594 = 6014 ag 
Pree 40 M. Lachenbruch & Co. 43 M. Lachenbruch & Co. 
Corcoran Victor ...........+. 15% A. & J. Frank, Cin.... 18 <A. & J. Frank, Cin. 
Cont. Candy rights.......... te McDonnell & Co....... \% McDonnell & Co. 
Crocker Wheeler ...........-. ss J.-U. BRinrk & Co...... 95 J. U. Kirk & Co. 

URE ere rr 97 pie a? S. S eee e 
D., Ean & W. Coal.......ccccce 15 «6W. CC. GROOR. coccccs 1 W. C. Orton. 

Dalton Adding Machine...... 53 A. & J. Frank, Cin.... 63 <A. & J. Frank, Cin. 
Davis Coal & Coke........ SE TE. SR ic astecnss 48 W. C. Orton. 

Dillman Baking pf........ . 2 Az. '#F. Ingold & Co..... 35 <A. F. Ingold & Co. 
Draper COPP. ..cccccccscces 147%4 Estabrook & Co....... 149 Estazrook & Co. 

Du Pont Powder......... 400 Williamson & Squire.. 425 Williamson & Squire 
ey ME TPE occ cstsdccas ae Pe a ee eee eee 

Eastern Steel ............+.+ 89 Glidden,Davidge & Co. 93 Glidden,Davidge & Co. 
Wastern Steel pf............. 89 a 95 “ 

Bastman Kodak ............ 615 A. F. Ingold & Co..... 680 A. F. Ingold & Co. 
Bmpire Steel & Iron........ me. Be Be Be nt eeeacnd 30 J. U. Kirk. 

TD. GR. . oct cc dsccscscccccccce 65 s 70 - 

Fajardo Sugar ............. 1D 06Webb & CO. .ccsscses 128 J. U. Kirk & Co. 

Famous Players-Lasky rts. 5 McDonnell & Co....... 4 McDonnell & Co 

Federal Sugar Ref.......... 16 3. U. Sik 2G... 112 J. U. Kirk & Co. 

Federa! Rubber ist nf....... 99 Estaprook & Co...... 101. Estabrook & Co. 

Fisk Rubber ist pf.......... 9814 oe ° 101 “ 

Ford Motor (Canada)........ 475 M. Lachenbruch & Co. 485 M. Lachenbruch & Co. 

Fulton Iron Works.......... 6814 Steinberg & Co., St.L. 69% Steinberg & Co., St. L. 
BIO Bonn cc cccscscccccccceses 104% si 105% - 


Gamewell Fire Alarm........ 58 Hallowell & Henry... 65 Hallowell & Henry. 


General Amer. Tank Car.... 132 J. Nickerson, Jr.. - 140 J. Nickerson, Jr. 
AN re . 93 - 9614 “ 
Gillette Safety Razor........ 193 E. & C. Randolph....: 195 J. U. Kirk & Co. 
General Balking............. SS. Welt & Cbs ocs.0c< . 28 Webb & Co. 

PR eed CA ind nae aae ad 8614 “ 90 “ 
Gruen Watch Ist pf......... 100 Westheimer & Co., Cin 108 Westheimer & Co., Cin 
Great Western Sugar........ 400 J. U. Kirk & Co...... 415 J. U. Kirk & Co. 
2S i arr 114 as 117 a 
Guantanamo Sugar .......... 8114 85144 Webb & Co. 
Helme, George W........... Se tf eee 180 Hoit & Co. 
Hercules Powder............ 220 Williamson & Squire.. 230 Williamson & Squire. 
Hocking Val. Products...... 11 Glidden, Davidge & Co 13 Glidden, Davidge & Co 
EE Es Eo ccesecscccecs 9% Steinberg & Co., St. L. 10% Steinberg & “'o., St.L. 
NE ees choke ai ag 47% “ 49 “ 
Ingersoll Rand ..... 18 Hallowell & Henry... 187 Hallowell & Henry 
BU EG sitet a aw o dx'e 102 ¥ 106 we 
Indian Refining ............. 184 A. & J. Frank, Cin... 190 Hoit & Co. 

Ay Ba ae OR Tett & Gis scck00ss. 107 7 

var.» " % 
. 
~~ i 























lS 
7 T 7 cy Y e 
INDUSTRIAL, MISCELLANEOUS—Continued 
—Bid for 
At By 
Inter. Motor Truck.......... 12 Dominick & k & Ueminick 
SE Mees 00406 60000040 98 ' 
ee I a eeksee er icikees aus 6% ‘ 
Inter. Educational Pub. pf... 13 ©.E.Robert 
Inter. Texthcok ......... ... G7 ‘ 
DE TEE Wh nc ek tagascenes 1145 Hoit & Co 
Kaufman Dept. Stores....... Dt A. F. Ingol 
BPE BAGO occ cciccccccese 28 M. Lachenb henbruch & Co 
Se OS oar enpnnnedsectacecs 115 : 
Lehigh Valley Coal Sales... 90 W. C. Ortor 
Libbey-Owens Sheet Glass... 102 A. & J. F Fra Cir 
MEGUOTER: BGK. 6... ccccccceccs 16) Hoit 6 
ISIE gine a clné badeadews 13444 k & (Co 
re rer rere rere 99 «6J. *U. Kink 
Maxwell Chalmers .......... 62 McDonnel & Co 
Maxwell Motor div. acrip... 92 
Merrimac Chem. (par $50).. 92 Estat k k & Co 
National Candy ........... 152 Steinberg & & « St.1 
SR eer 110 
| c.f re praca se aden 102 
| National Motor ....0.c0ci 24 R. S. Dodge & ige & Co 
| National Sugar Ref..... 151 Webb & 
| New Niquero Sugar......... 225 
 _ ne 102 Estabrook & k & Cx 
PIE @ GO. GE. oi dcscdcsese 99 
Pan Amer. Pet. rights.... 2% McDonr & Co 
Paragon Refining ........... 27% Estabrook & ¢ k & Co 
* Peemsees. TH: B Moc. wc ccc 47 M. Lachenb nbruch & Co 
SUED a.5,c'ehKss-ca0e 9 A. & J. Frar Cir ‘ Frank, Cin 
| Porto Rican Am. Tob. scrip. 105 McDonnell & nell & Co 
' Procter &€ Gamble........... 715 Westheir . Kidder & Co 
Procter & Gamble pf..... 102% A. & I Frank, Cin 
si | ee 13% R. S. Dod lodge & Co 
R. J. Reynolds, Class A...... 500 Dominick 4 k & Dominick 

EE nab s0dd0a need sdnee 109 

BD GRROR Bec ined ccitscssss 490 

ES oid ah cdecen sees 98 
Rice-Stix Dry Goods...... 275 Steinb 

eS rere ere 10814 & Co., St. I 

SE cn dédbectscawenneses 95 
Royal Baking Powder...... 140 A. R. ¢ k & Co 
Royal Baking Powder pf.... 95 
Safety Car Heating & Ltg. 66 Willian 1 & Squire 
Banta Cecilia Sugar ........ 57 Webbéc Kirk & Co 

SE Es ee 82 ? 

Savannah Sugar ............ 301% 

BIDE scstwadcsccndconsesece 84 J. U. Kirl irk & Co 
Sinclair Oil Warrants....... 350 McDonnell & 1& Co 
Singer Manufacturing........ 190 Hallowell & Her ll & Henry 
Splitdorf Electrical ........ 42 Didrichser Bros 

| St. L., Rocky Mt. & Pac.. 3 Steinberg & g & Co., St. L 
So. Acid & Sulphur.......... 101 
Stern Bros. Pl.....ccsescocece 112 J. U. Kirk & Kirk & Co 
Stollwerck Choc. pf......... 102. Estabrook & ) k & Co 
Standard Millinery rights.... ba McDonr 1& Co 
Studebaker rights....... nao 
Texas Co. rights........ ec: Oe 
Tem. Corn & F. Pdt. ‘‘ A.’’.. 50 Steinberg & berg & Co. St.L 
DRRMRGS: TPG onc ccc cnsccccsce 33. M. Lachenb ‘ uchenbruch & Co 
| Tobacco Products scrip...... 99 McDonnell & nell & Co 
Telautograph ........... 2 Hallow 1 & Henry 

on ER er ne ene 20 
Union: Berry 5... ccccscecces 35 Williamsor liamson & Squire 
U. S. Indust. Alcohol rights. 42 McDonnell & nnell & Co 
VU. S. Print. & Lithograph... 17% A. & J Frank, Cin. 

BO, ER in. 65 0.0. 0k dnscevdece 106% 

BD I Beinn ccscscssccees 32% 

U. S. FPaaying Card.......... 225 

Ros Fk Pe ne ride cceess nace 0c A. FE. Ing ngold & Co 
IE Me ned dd ieedudsoe 104 Estabrook & brook & Co 
Waitt & Bond Inc., pf...... 100 ‘ 

S. D. Warren pr. preference. 102 

Wagner Blec. ......ccceeeee 178 Steinberg & Co., St. L 
Western Cartridge. .......... 230 

ee GE. Wide. c 6 dis ccsccd ec 125 Hallowell & H well & Henry 
West’ghouse, Church & Kerr 82 M. Lachenbr ‘ henbruch & Co 

DM a. ssapnwdduc sed ences 50 
Welch Grape Juice........ . 94 
West Va. Coal & Coke....... t We: O 

REE ear ee o> a ee 60 
West. Maryland Ist pf....... 28 Orton 
Wheeling & Lake Erie pf.... % 

Wire Wheel of America..... 12% Didrichsen | en Bros. 
NM vc dscndedaceaes 101 Westheims 
DIY DS AND MEETINGS 


| Middle States — 
Oil Corporation 


authorized 
| stockholders of 
to 10% of 


hav 


KEYSTONE 
FINANCE CORP, | ®= 557s." 


7% Pref d Stock Dominon 
~Z Preferre oc 
Oil Co. 


with 
have declared a 


COMMON STOCK BONUS mont L“L8 to Soaeee 


Secretary 


Participating 








to stockholders 


| 
Circular upon request. H. G. BAKER, Sec’y. 


L. A. Hughes 
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| Stocks and Bonds | — a 
| 
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SE RVICE COMPANY 
BANKERS SHARES 


CITIES 


i J 
M listribution No. 9 
‘ompany announce 
he t V hly Distribution ‘on 


Shares, payable on 
Shares of record 
51.4 cents on each 


100 Broadway. Tel. Rector 1160 
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Transactions on the New York Curb — Continued 


Itange, 11% Net 





























High Low Sales High Low Last Ch’'ge 
Sok, 1s Dt “Guffey4iil Oil... 36% 238% at + Ty 
SS] 1.4” Gulfport Oi 2 Zu 20 aL 
MM Hercules Pet 17 16% Wi% - 4 
6.100 *Home O KR. of T. 16 12 14 2} 
40.4) tHome I’. of Den. 41 7 “0 + 2 
5.7) *Hudson Oil ! % » + & 
2,000 Houston Oil 1d fi 197 + 7 
2 §.400 *Indiahoma Oil 11% 1144 Vy 
44h, 16,200 *international Pet. 444% 4% 
4k 4,100 *Invineible Oil. 45 ily 
4 14,300 *Island Oil & T 7% % 
+h 29,000 Livingston Oil 2% 4 
uo 1,000 Margay Oil “% 
Bis) 3,400 erritt Oi 2% % + . 
S 204 Marland Ref 7 7% 
MM Manhattan Oil 7 7 
Si s% 1.500 Magna Oil xy st 
4 1% 14,000 Met. Petrol hy 3% + 421 
yal) 1k 8.4) Mex.-Panuce Oil 2> 24 1 
1145 125 1,700 *Midwest Ref 170 1titi 4 
nh 2 11.400 *Morton P. of Me. 3% 51 , ‘ 
1% _ 1,700 Midwest Tex. OU 4 me, % 1 
7 “2% National Oil ti 6 “ 
" 1% North Am. Oil tits i oy 
i “0 } Nor. Texas Oil. bly * ™, 
“% 4 *Ohio Ranger ! 7 1 
Bs) Vm 0,700 Omar O. & G.. new 11% 1% TI 
10%, ik tO *Orient O. & G 1) xy hy 
zy *). N. O. Syn % % % % 
uw Pan Prod. & Ref.. 30 Ls 0 3 
17% *Pennok Oil is 1 1 y 
SI } *Phillips Pet. rey 76 77 
10% *Prod. Ref 10% ™ to + 2s 
= e nger Ol) . 1 ; 
*Rickard Tex. Co s > S 
*Ryan Tet 1%, 6 O% 4 
70 Lied Rock ti Gz (it 
ile *Salt Creek Drod 4 vt ot% 4 1 
1h Sapulpa 7™ 7s i 
; Sequoyah O. & RK 3 5 Ve 
SI *Shell T. & T | Ee oa 
14% ¥ h Skelly OW Bi 12%, A 4 
6% 14 4.00 Sinclair C 1s 14 Is + 2 
wm 2s, 16.400 *Simms Pet re wr, os 
1% ly 7.800 Se. St. Con. C 1! ry, 1 
Oy, 2k S.M66 *South. Oi & T S44 7 S 
2 4 22,460 Spencer Pet. Corp. 21 my pal) }4 
3 I% 24.000 *Stanton Oil ry 1 ! 
14% 815% 54M Star-Tex. [et i) is! 4 
Wh, res 20.700 Superior Oil me IN?, BU) 
6 $y $500 Texken ' LA 14 
1% VA 5.000 *Texas Nat. Pet %, 
i, 17) Tex s Co rights... 7 ro it 
uo 1 Texas Co new 7! tit 4! 2 
Ih 1M) Texas Steer 7 4 4 
2h The 7.0) Texas Ranger 2h 1% 2% + 3 
Ws i 1000 Texana Ys Ye 1s 
108 Tus wT rc. & O 108 10S 108 
% Wy 24,.°00 *Texon O11 & L 1% 1% 1% 
% 1% 11.00 *Trinity Oil 1% I ™% : 
16 % TR, 700 United Tex. T'et 1% } im + . 
(ly “ 1,100 Vaiverde Oil Sin s S 


Continued from Page 587. 
Issued or issuable for 
property acquired 93,- 
431 shares 12,844,6)5.04 
$13, 760,555.94 
Mortgage on Chattanooga property dated 
Oct. 1, 1919, due Oct. 1, 1924 
Current liabilities 
Notes payable, due Oct. 30, 
1919, to Jan. 19,1920 
Accounts payable. = 
Accrued taxes, including Fed- 
eral income and war profits 
taxes 





0,000.00 





$100,000.00 
37,141.40 


3,980.60 
141,122.00 


$14,251, 677.04 

*Inventories of Chattanooga Iron & Coal Corporation 
at market value, other inventories at cost; all inventories 
subject to adjustment at end of fiscal year 

MARTIN-PARRY CORPORATION. 
77,295 Shares of Capital Stock, Without Nominal 
or Par Value, Issued to Acquire Outstanding 
Stock of the Martin Truck and Body Corpora- 
tion and the Parry Manufacturing Company. A 
New Issue. 

The company was incorporated under the laws 
of Delaware in June, 1919, as a holding concern, 
with authorized capital stock of 100,000 shares, 
without nominal or par value, and took over the 
entire $800,000 capital of the two concerns men- 
tioned, which are now in process of dissolution. 
MARTIN-PARRY CORPORATION PROFIT AND LOSS 

ACCOUNT FOR THE THREE MONTHS ENDED 
SEPT. 30,.1919, FOR THE PERRY PLANT 
(INDIANAPOLIS, IND.,) AND THE TWO 
MONTHS ENDED SEPT. 30, 1919, FOR 


THE MARTIN PLANT (YORK, PENN.) 
$850,626.08 
10 019.10 


Sales 

Less returns and allowances 

$840,606.93 
601,06 


Net sales as 
Cost of products sold 





Gross profits on sales $238,689.73 
Administrative expenses $20,083.23 
Selling expenses «............. 80,511.70 
General expenses 6,029.96 
- 115,624.89 





$123,014.84 


Add: 
Interest ........ hhwemeee $1,285.89 
Discount on purchases 10,056.90 
EE” cUGGeedsvsccccecss mre 648.61 
Sales of scrap ....... nate 1,470.98 
Miscellaneous income ..... 10.73 
13,473.11 
$136,487.95 
Deduct: 
Interest F jane $190.53 
Discount on sales ............ 4G4.54 
ED ccc eensadeteneh as ‘ 104.07 
Loss on sale of real estate... 759.00 


- 18.14 


Net profit, before providing for Federal 
Income and excess profits taxes. 
Note—The net profits shown are predicated upon the 
book values of the inventories as shown by the com- 
pany’s subsidiary records which were not substantiated 
by physical inventories as at Sept. 30, 1919. 


$134,969.81 





















































Range, 110 Net 
High Low s Hich Low Last Ch'gs 
i Its “> *Vie. Oil, new 1, 1" 
133) ‘ 7.00% *Vulean Oil 11 Ww 1 + 1 
> 1 Li) Wasland O. & G $, it, 41>. 
sy 20 21.000 *W. E. O. @ BR... BY 27 zs 1 
1s, fH) Whelan O8l..... a we 1 
0 1, Sn) White Oil j hy t i) + cs 
TD my 17.4) *Wood Oil, w. i. 1OPS, 10 . 
1” a) 24.700 Wvyoming Con. w aor i + 1 
lt. ? 11.0 yy" Oil & Gas. iz 
MININte STOCKS 
, 8 9.100 Alaske-Br C M 1th if 17, 
15, } 2.4%) Am. H. Min. Cor 1s 1 Ma. + 
1 7 P10 *Americst Mins 1 1h Thy 
1% . 12..00 Arizona Silver..... be . + 
i) 2 Ht. 4em) * Atlanta als ° Sh 
sO ” Vor) *Belcher Div..pros. 45 7 44 1 
ol = nf *Beleher i-xt..pros. 48 “ i + 1 
19 K 11.600 Bic Ledue 9 Be ‘ 
on 42 $700 tBotson & Mon SI Ti $ 
TH “ S10) booth : ; 7 tT 
14 wm) Butte-N Y . 4 
=% 144 2) Canada Copper... 1y% 1) Ws — fe 
1 27 15m Caledoniz it it) 0 
oy sy Ho.) *Canmdelaria Silver 4 s 1 
Is i! 7.14) Corrie Silver ‘ 6 7 1 
, my et Lee on Col. Gold 1% 1% 3 
ay 2! 20) Con. Va. Silver i's 4! am 
“ 24 wine Croseent MacNam of BT 1 
4 Sl Trividl Iext 2 1% 2 
7 1% ‘uk thvador Silver i! 4% i? + Ww 
2%, } 0.400 *Eureka (Croesus 2% 2M 
Ho {w> 2440 Eureka Hol 4 ¢ ey + 1 
2%, ! 4.00 *Forty-nine Mining 2% a 2% + % 
i 2 1408 lolden Gate 2% 2 2% 
™ he 24.700 *t#Gold Zone Livy ms "7 ae - 1 
Ay, O60 Globe Doruinick . Ww yW 
tile 2%, 2.48 Gadsden er" “1 sty 2! - 4% 
i TD 1.700 *#Goeldfield Con 2) Mi 9 2 
v0 iM Ifield Dey 7 It 16) 
s ad KRewanas + 3 $ 
" , Silver Piek 7 * 7 
s ’ 0 *Fieldficld Merger 4! ‘ i! - 3 
' O60 *Great Bend 4 3 “‘’ 
‘> i" S000 tGrand Pane, Corp. 0 i 42 I 
7 11 OOO *#Hashrouct liv 3 2 | Bs 
rae ne 12.4) Hecla Mining 47% 414 i, — ly 
! 4 6.700 Tmperial Con : % % % 
It 9 8.7% *“Jumbo Lxt mw SI " = 
iF ; -1.000 Kerr Lake .... ‘ 3% 1 
7 Es) Hist) *t#kKnox Divide - 1s ” 9 
Br 7,500 Le Rose Con.. 1% Ny. 7 
. 7,40 Louisiana Con 5 16 i V's 
1 10,400) *tMeNam. Min 62 S| "> 
2 2 W) Marma Cop 1" 41! fits 
‘ aA 16.440) Magma Chief % 1 
‘ 2 (1) Mason Valley... 4 3% 3% 
re iti 2.000 MeK.-Darragch tid + 2 
: 60.000 **tMarsh Mining Pall 7 
“ “1 OM: Mother L. C.. new 6! yy “ + Ww 
7%, 2 100 Nat. Tin Corp 7h 7 7 + 
a 7 100) *tNev. Ophir Min.. 30 P| 30 


MARTIN-PARRY CORPORATION—BALANCE SHEET 
AS AT SEPT. 30, 1919 
ASSETS 

Current assets 

Cash—on hand and in bank.. $241,192.92 

Notes receivable ........... 151.97 
195,477.13 
Liberty bonds Pe 12,795.00 
Inventory, (at cost).......... 1.065,0 


Accounts receivable 





$1,514,920.75 
Capital assets 
Land, apraised value $363 480.00 
Buildings, appraised value 815,905.95 
Machinery and equipment. 427,232.14 
Furniture and fixtures ‘ 27, 162.94 
Trucks and stable equipment 21,588.69 
Dwelling rey ebice 1875.00 
1,657, 244.72 
Prepaid insurance : ; Kae 2,221.57 
$3,174. 387.04 
LIABILITIES 
\ccounts payable and accruals. $108,624.96 
Federal taxes 57,401.96 
$166,026.92 


Reserves 


Lh preciation—buildings $151,859.18 
Depreciation—machinery and 

equipment , ‘ 250, 720.64 
Depreciation furniture and 


fixtures ‘ 15,230.75 
Depreciation—Trucks and sta- 

ble equipment 12,248.15 
- _—— $39,067.70 


Capital stock—100,000 


No par value 1,530,000.00 


Surplus 
\cquired 
Barned . . ecce 





1,0639,292.42 


83,174, 387.04 

Note No reserve has been provided for Federal in 
come and excess profit taxes payable on the profits of 
the three months ended Sept._30, 1919. 

Physical inventories were not taken as at Scpt. 30, 
1919: the values stated above are the amounts shown 
by the company's subsidiary stock records 

BURNS BROTHERS. 
$197,406 Common. Stock. . Issued as a Stock Divi- 
dend. An Additional Issue. 

STATEMENT OF NET PROFITS—JUNE 1 TO SEPT 

30, 1919 
Tonnage sold ‘ S82, 466 
Per Ton 
Net sales of coal ; $8.ON76 $7, 127,024.07 
Cost of coal sold... : é 6.1273 5,407,109.69 


1.903 1,729,914.3s8 
1.7173) 1,515,484.11 


Gross profits.... 
Operating expenses 
$.2430 =$214,480.27 
Other Income 


Barges, rental, discount, &« oueetaae . 5S ,34.40 


$272,984.67 


SURPLUS 
Surplus as of May 31, 1919.... $1,041,989.16 
Profits, June 1 to Sept. 30 272,984.67 
— - - $2,214,977. 






; 
Less: 
Preferred stock divid'd No. 26 
Common stock dividend No. 24 
Common stock dividend.... 





336.50 
192.305.00 
192,600.00 





——————————— 











































Range. 11% Net 
High Lew Salcos Low Last Ch'ge 
IS Ny 300 Nipissing Mines 1 i1%4 
is I 1000 Nixon Nevada 20 1S Is 
7 m 121) Ohio Copp r 4, % ay 
1h 1", 3.00 Ophir Silver 4 + 
4 | 2i0t *Ononcoga Mines sly 4% + 
bs 4 " 160 Rex Con e ia 3 + 
1 ci v5! Roper Group M : ; % 
7 % 1100 St. Croix Silver Le 5, “4 
y 17.06 *#Seven M tals M % is *% + .. 
2s Ls wi Sencce Cop Is}, Is 1s 
17, , ne. *Silver Dollar M ¥% % % 
+r 12 14,400 *FSilver K. Divide. 1S ‘Bry 15 
14! SS, 1K *So. Am. G. & P my NY ” 
H 133 Sot) Stewart $2 24 40 
q ‘ 0 Stand. Silver-Lead % % % 
s 4 12408 Suceess. Mining 1 
; 2% Tonopah Belmont 
2 ” *Tonopah Divide 1, 
mt i) Tonopah Cashboy 
1% Tonopah text t 
H% 2 Tonopah Mines 
im 2 Tone. Jim Butler 
4 214 United Fastern + 
iy 7 “tl S. Cont. M + 1 
a 2 Viet. btiv., pros } 
HL) 71 *tWash. Gold Q 
; 1 *West End Con 
hj 14 Am. Tm &,T.... ~ 
7 2 9,400 White Caps Ext ; 24. 21 
Ie 1 100 White Knob pf 14 14 114 
ib mw 11.00 White Caps ... | Ps 1 2 
" ay 11,200 “Wilbert Mining sS 6 7 1 
1% \, 240 *Wilson Silver M L, Vas i, 
2 1.0) Yankee John “ 30 0 
BONDS 
4 NT $111,000 *Allied Packers tis %1 Sil, | IMM 
loo SK «340.600 “Am. T. & T. ts 
14. new . {84 ON, ONS 
ung 21,000 Am. T. & T. Gs.°22 tN% os NS 
10 ok) Anaconda Cop. tis. tS; uN, sly 
12 10,000 Beth. Steel 7s 2.102 101’ 1018 
LD 5.000 Can. Govt. Stos,"2 A LL tH, 
ON N3,00C0 ©Can. Govt 5Sles 9% UT 
101 2140) Can. lacific Hh ") 
NT 2000 C., c., C. & St Ho rt) 
oT) S64, 51,000 Copenhagen 3's: Sil, Sd 
Toot in “100 Fronch Govt. 5s..102 102 102 
ey, ‘Mi Boh) Govt, Sweden fis. 744 iG OF 
tN 18% 2.00 Gt. North. Ss, “20 sy 8% Ys4 
SN is 106.000 *1, KR. T. 7s , iG ; 
101 KK, ‘000 Kansas C.So.ts,'25) 005 bn 
1S, TE 1000 Lies & Myers 100%, 1h 
o2 37 15,000 Gas. 45 $4 
10014 Mm 5.000 So tis BT hy 
TS La 41,440) *Swiss Govt. Sls. mt m2, 
oS s 317,400 Un. King. 5'os w7 
Hg MK 000 Un. King. Stes, “2 07% MK 
*Unilisted Sell cents per share 
Standard Oil Stoe’s on Page Sst 
teserve for retirement of pfd 21,250.00 
~ - 431,491.50 


$1,783,482 
COMBINED BALANCE SHEET AS OF SEPT. 30) 1919 
ASSETS 





Property plant 
teal estate $632,300.78 

Plant and equip- 

6.85 

130,000.00 


ment 
Water front 





- $4,018,047.638 

Less—allowance for deprecia- 
tion wa ~#e 515,029.51 

$3,508 018.12 

Leases, contracts, and good-will , 4.SS7,460.75 


teal estate mortgages: 





Io8th Street property $65,000,00 
ith Street properts 62,000.00 
127.000 
Current assets 
Cash 4 . $629,617.68 
Notes receivable, (per con- 
tra) , a etoe 62,662.09 
\ee’nts receivable. $3,629,453.81 
Less—reser ve for 
bad debts 147,957.54 
3,481,496.27 
Inventories at cost 
Coal : S988,014.75 
Supplies 92,108.79 
1,080, 123.54 
U. S. Liberty bonds. 
$340,000, as collateral account 
notes payable, (per contra.) $20,500.00 
U. S. Liberty bonds. 
Deposited as collateral account 
compensation insurance 65,000.00 
I S. War Savings Stamps 534.00 
_ >, 400,23 s 
Other assets 
Investments in other companies 13,390.12 
Deferred charges 
Insurance Sencar a OS8.50 
Organization expense.... ,383.85 
Advance payments, prepaid ex- 
penses, &« ica vaca whic wieder ataicn 32,550.21 


- 184,022 56 


$14,455,134.13 
LIABILITIES 
Capital stock 
Preferred 7% 


cumulative $2,000,000. 60 


Less—922 shs. re- 


$1,447, 800.00 





tired and canceled ar) 


Common—Author- 
$10,000,000.00 
2,103,300.00 
—- — 7,896, 700.00 
_ $9,344,500.00 


ized issue.. 
Unissued 


Current liabilities 
Accounts payable.......... $1,385,343.41 
Notes payable (per contra) 640,000.00 
- 9,343.41 
et 
128 500.00 





Bills reeeivable discounted (per contra) 
Purchase money obligations a/c real estate 
Reserves and surplus: 
Operating expenses aedees 
Federal income & excess profit 
COM, CUURIIBORE. 26 i ciceccs 
Reserve for retirement of pfd 
stock . . alatn és ae 773,950.00 
— - 1,318,975.33 
POE acawesuitickteanaeembuks bamia4 1,784, 482.33 
$14,455, 134.13 


$86,169.14 


258,856.19 








EE 














o— = 








Payment 


New York, Monday, November 10, 1919 THE ANNALIST 605 





Dividends Declared and Awaiting 











STREET RAILWAYS Pe- Pay- Books | Pe- Pay- Books , ) Books 
Pe- Pay- Books Company. Rate. riod. abk Close. | Company Rate. riod. able Clos y pa l. able Close 
Company. Rate. riod. able Chae Quaker Oats pf.1% Q Nov.29 Nov. 1 | Studebaker Cor.24 Ex. Dec 1 Nov. 2& ad . / . in oN 1 
Cities Service..b1%4 M Dec. 1. Noy. 15 Savage Arms...14%4 Q Dec. 15 Nov.30 | Do pf. ........1% Q Dec. 1 Nov. 28 alps Ex. Nov 1; Nov. 7 
Do pf %M Der 1 Nov. 15 Savage Arms » Ex. Jan. 15 Nov. 30 Tampa Elec....2% Q Nov.15 Nov 1 tieth of a share of 
conven ; Do ist pf 1% Q Dee. 15 Nov. 30 Tobacco Prod...1% Q Nov. 15 Oct 31 = ; ; 7 
STEAM RAILROADS Do 2d pf 1% Q Dee. 15 Novy. 30 Trinity Oil Cor.3> Q Nov. 10 Oct. 20 ; tock 
' . oP . 2 é a ie | =. a : Un. Cig. S. pft..1% Q Dee. 15 Nov. 2x ; mon stock, 
Atch., T. & S.F.1% Q Dex 1 Oct. 31 Sears-Roebuck. .2 Q Nov. 15 Oct. 31 U Deus Ist pf 871 os $ Nov 1 ai 4 15 I ive 
. ° y P a . 5 4 4iv 
At. (. L. pf 2, S Nov. 10 Oct. 29 Shaw. 8S. S. Co.2%4 Q Nov. 15 Nov. 1 Do 2d pf.......14% Q Dec. 1 Nov. 15 ' 
Cata. R. R. pf..2% S Nov.19 Nov. 7 Sloss-S. S. & 1..1%4°Q Nov. 10 Oct. 31 - 2 ae as Ss - 10 Nov 
‘e P 2 > . . <6 ) hee x 2 0 No 
= Central 1% Q Dec 1 Nov. 10 Standard Mill...2 Q Nov.29 Nov. 18 C Pe Ps a ms <a *Holde i: books do not close. 
mors. & West...1% Q Dec. 19 N 29 oo APrroreees 1% Q Nov. 29 Nov. 18 _» A | Saree 144 Q Dee. 15 Dec : 4 
Penn R. R -14% Q Nov.29 Nov. 1 St. Oil of Cal...2% Q Dec. 15 Nov. 15 U.S. Steel Cor..1% Q Dec. 30. De 1 aval bonds 
aca wei : ge ge ed : Do pf. ........1%% Q Nov. 29 Nov. 3 yn stock 
PANAS St. Oil of Cal...1 Ex. Dec. 15 Nov. 15 Vacuum Oil... .3 S Nov. 29 Nov. 1 1 38 
“Bond & Mtc. G ( —— 2 a St. Oil ef N. ¥..4 Q Dee. 15. Nov. 21 V. Vivandou,Ine.50c Q Jan. 2 Dee. 15 §Pa If in cash and one-half 
4 1.4 Y Nov. 15 Nov 
é nat : Stand. S. Mfg..e » No 0 7 2 Western Grocer.4 S Dee. 31 Dec. 19 I 
INDUSTRIAL AND MISCELLANEOUS wend = © eee On & Do pf. .........3 S$ Dec. 31 Dec. 19 ¢*] idend contingent upon 
Do pf. o22+01% Q Nov. 10 Oct. 30 White (J. G.) & t ' nt n f the 
Ajax Oil, “A"..1. M Nov.15 Nov. 5 ' ih, ate ; ye” aie tov. 12 =o 
svOV St. Jos. Lead...24¢ Q Dec. 20 Dec 9 Ce. WE. secs @ Dox 1 Novy. 15 t ent 
Alaska P. Assn.2 Q Nov. 10 Oct. 31 St. Mary’s M.L2? Dec. 15 Nov. 11 Wire Whl. Cor é : tock Exchange has 
Am. Art Works.1% Q Jan. 15 ‘ rt Se ee . : » pf. .....---...d Nov. 10 Nov. 1 ; ot be quoted ex 
sare one 2 e s Studebaker Cor.1% Q Dec 1 Nov. 28 W. India Sug. F. 1% Dec 1 Nov. 15 } and not until fur- 
pr. -% Q Jan. 1 South. Pipe L...5 Q De 1 Nov. 15 Do pf ee Dec 1 Nov. 15 
Am. B. Note...75¢ Q Nov. 1 Nov. 1 
Am. Brass......b38 Q Nov. 1 Oct. 31 4 ‘ 
Am. Cotton Ojl.1 Q Der 1 Novy 





] 
Do pf. . nacwu S Dex 1 Nov. 1 
A. Hide & L. pf.1%% Q Jan. 2 Dec. 13 
Am. Laund. M..1 Q Dec 1 Nov. 21 
4. La F. F. E..2 Q Nov. 15 *Nov. 8 
Am. Radiator. ..3 Q Dec. 31 Dec. 22 

hy 


Do pf Q Nov. 15 Nov 6 


1.W.W. & EL1% Q Nov. 1 Nov. 1 

Amparo Min.Co.e5 Q Nov. 10 Oct. 31 * * a e e © 

Am. Sugar.. Mm Q Jan 2 De ! 

Am, Sugar % Ex. Jan = Dec 1 cism an ] ens Ip 

DW. BEs. csevcccsth, @ Tas 2 Dec 1 n 
Am. Smelt. & R.1 Q Dec. 15 Nov. 28 


Do pf. ooe- 0% Q Dec 
Am. Tobacco. ..5 Q Dec 


Anaconda Cop..$1 Q Noy - Oct 1 It is the plain, public duty of every 


Ang.-Am. Cr. C.S8 A Dec 
As. D. G. Ist pf.144 Q Dex 


B’'k'n Edison Co.2 Q Dee 1 


Do 24 pf......1m Q Dee. 1 Nov. } citizen to criticize proposed government 

Avery, B 1 A Nov. 271 Nov. 15 . 

Beatrice Crmy 8 @ Now 12 Now 4 measures believed to be harmful. 

Bord. C. M. pf..14 Q Dec. 15 De 1 : 
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‘William 
C. Redfield 


Retiring from the Cabinet 
On November Ist 


SPEAKS 


TO AMERICAN BUSINESS MEN 
Through The 


New York Commercial 


THE NATIONAL BUSINESS NEWSPAPER 





Vital Facts and Figures About Our Foreign and Domestic Commerce 


A frank and fearless discussion of present and 
future conditions. 

In six vital installments in The Commercial 
beginning Monday, Nov. 17th. 


MONDAY ---Business and the Government. 

TUESDAY ---The Democratic Drift in Corporate Ownership. 

WEDNESDAY ---The Present Interest of Labor in the Railroads. 
THURSDAY ---America’s Opportunity: Do We See It? Shall We Use It? 
FRIDAY ---What Have We Learned From Experience At Home and Abroad? 
SATURDAY ---Practical Attack On Prices: Practical Support of Credit. 


In order to be absolutely sure of your copy of The Commercial place 
your order with your newsdealer in advance at all leading news stands, 
5c a copy. On subscription in the United States, Canada, and Mexico, 
$9.00 a year. In foreign countries, $15.00 a year. 


New York Commercia! 


THE NATIONAL BUSINESS NEWSPAPER 
38 PARK ROW, NEW YORK Russell R. Whitman, Pres. 
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Tihe tire with the 
double guarantee 
Orrtificale of Mileage Ouaranbee 


cOUG 

2 % 

ty NA 

_ TRE NUMBER 


"IR eZ Tak BERGOUGKAN RUBBER CORPORATION OF TRENTON, N. J. 
AercOy agrees that BeGOUGNAN Tir: Ocariuig above senat yum 
bar being manufactured of the highest quatityol matenatistutyguearanterd against 
ang detect in materiator wakinanship as per tlie cndorsement of the NATIONAL 
SCRETY COMPANY OF Newlorn appearing ont the back of thes certiticate 

Unless above tire covers underordinary toad conditions GOO nules, tf Fabra, 
Or 2000 mites. tt Cord Tire same will Ge repaired or replaced in he Cittler ca. 
muteuge uncovered being allouvd as fulcredit on the price ofa new tire buSse 
prielst Tits guarantee wilt 60 valid fore period of one lull your trom ly 

The responstbitty ol the Bevqougnanhutier tonnmhona 
Shaul tie tire be damndgrd through atten neqirel ura 
on the part ol the purchaser 

The above milcage guarantee +3 subjectlo 
artificate uliith should be returned 14 
teery particular Case 

The above quarantee urill, 
SOA natmMOCr CruUsed OF 14 
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they look better 
they wear better 
they ARE better’”’ 


FOR VALUE RECEIVED the NATIONAL SURETY COMPANY, 
dily atthorixed to transact Ousiness in every state of the 
United States of America and tie Republic of Mexico and 
Dominion Of Canada, hereby guarantees tu compliance 
bY BRRGOUGNAN RUBBER CORPORATION with ws guarantee 
as Capressed onthe reverse side ot this cara 

This guarantee eatends only totus purchased durt Ng 
the period ending December 31, 1920. 


NATIONAL SURETY COMPANY. 
41S BROAQOWAY 
NEW YORK 


_ Ee 


and they cost no more than ordinary tires 


BERGOUGNAN RUBBER CORP. 


TRENTON, N. J. 
























Branches: 
New York Philadelphia Montreal 
49 W. 64th St. 1404 W. Girard Ave. 325 St. James St. 


FACTORIES: 
Clermont-Ferrand, France 
Trenton, N. J. 








Moscow, Russia 
Turin, Italy 












































































































































